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By Robert Graham in Tehran 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


DR. ilENRV KISSINGER. V-S- 
RICHARD COSTAfN is under- Scrr.-iary of State, arrived in 


*e E ne^ A?wMt d The Government is to set up a review of the whole operation of the Post 


Leading art dealers may boycott 
sales at Sotheby’s and Christie’s 
in their efforts to attack 
planned new commission rates. 

From the autumn, the two 
atititon houses plan to cut com- 
mission charges to vendors to a 
fiat 10 per cent., but to introduce 
instead a 10 per cent, buyers' 
premium. They say the move has 
been forced on them by costs. 

The opposition or dealers, who 
retard it as an unfair subsidy, 
crystallised at a meeting on 
Thursday night, as a result of 
which they have sent a stiff letter 
in the two bouses, threatening 
“ combative action " if the deci- 
sion is not reconsidered. 
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ties the ft 30-sharc index Office, following its decision to approve plans for price increases this autumn 
at°3i5.8*a jump^f Si making whichwiU bring in an estimated £284m. in the etfnrent financial year. 

. - ' _J It is not yet clear what form cost 6Jp. a rise of Ip. Parcel - The association complained 


stood to be on the point of last night after bis 

signing a major contract for Israeli leaders, on a 

the construction of Iran’s new wav - "[ .optimism about the prns- 
naval base at Chah Bahar on pl ‘ m ^ ls l ‘® orL ' t0 achieve a 
the Gulf of Oman. The overall nL-w mieriru settlement in Sinai, 
value of the contract is llr :<ink with him Israel's latest 
believed to be worth £GK)m. propo-ials for a further troop 


F.T. INDUSTRIAL 
ORDINARY INDEX 


It is not yet clear what form cost 6Jp. a rise of Ip. Parcel ”• The association complained believed to be worth £G>Krai. proposals for a further troop 
the review will take, although it rales will go up by an average, that the Government bad ignored Negotiations for the contract wi 111 vlt'a wal which again provoked 
will be ** along the lines recom- 30 per cent. .the reasoned arguments put have been in progress for some ? n S p > right-wing demonstrations 


£25,000 fine Gills "staged a T revival Yfi£ critical prehtan*'" it is facing.” TannroH ,.deficR-ory should he the respon- 

fOr Oil Spill recent fears on UJ5. interest It was pointed out last night lgI10reCI ? b hJfnS 

Shell (U.K.) was fined £25,000 rates, and the Government imo 'These cuts would have meant £ became a *bl£ Jon>oration 

yesterday because one of its Securities index pnt-OR.-0.a9 to the closing of all Post Office- in 

tankers had spilt oil imo the sea. CO-94. counters on Saturday afternoons,.. At that t^e the Government 

threatening the beach at Torbay. Office s performance since it abolition of Sunday collee- cr( >dited to the nension fund a 

The tanker's captain. John • THE. POUND, however, Jost became a public corporation sir tions aod the withdrawal of-j^mnal stock or Consols to 
Saunders, was fined £1.000. A further ground, t* dose it'WJJJ. > - Po(l(l - second I deliveries in rural areas- nect | lat biliUes in respect of the 

Hattie costing more than £30.000 S2.I065. a loss of 55 points. Its AMhontfi Lord Ped the wei- and of certain town and rural service 0 f p ost Office employees 

was fought to save the beach depreciation widened to 27.9 per joined the Governments. decision cotiections. - before that date. But because 

from pulluticm, the court was cent. (27.8) and the dollar’s to C ^’ 7 » { 0U » T » he ? Wll i be f .^ rther aDtf of inflation the iiabilties of the 

o -n . constructive review, he said the early discussion on these propo?-. «.. nrf 

AbouJ 10 tons of oil oozed into J? ni:un * d at 2^9 pg r cent. or?aru - sal j on was disappointed sals, possibly as part pf the'^ cash value or °the Consols 

the feu when a tank lid was j’ n “” ® ndes^caarf^ and in that j thad not accepted POUNC's rc^wofthePo^Officcs affair^ has gone down, with the result 

insecurely fastened after transfer C0U ° ter - pr<, P° salfi od ?"*** mes fading arrangements 

of nil from port, to starboard Switzerland the cut -jn bank — the second increasethis year, rises was severely criticised by have proved hopelessly made- 
tanks rale, lo 4 per cent,’ follows From September 29 the cost the Periodical Publishers Associ- quaIC 

recent cuts by Belgium and of the first-class letter service ation. although it expressed ' h ,-* 

Aspirin warning Sweden. In Londonr.Treastiry win be Sip. an increase of lip delight at the prospect of an : ra ilwav S P Wd " P^e 16 

Mnihcw-to-hc were JSrned bill tender went over, £lbn. for "*»■!• the second-class post w.Il inquiry. , railways hard. Page 16 

yesterday not to take aspirin the first time. MLR is tin- . — 1 7 


hiuktct iQ7>» study, it feels that this could be 

a distraction, diverting manage- 

a gain of 23.1 over the week, meat from the “ many and 
Gilts staged a revival after critical prrhlems ” ft is facing. 


| will be “along the lines recom- JO per cent. .the reasoned arguments put 

mended by the Post Office Then on October 1 the 'forward by book, magazine and 

Users' National Council.’’ minimum charge for a dialled -bewspa per publishers, who were 

Lord Peddle POUNC’s chair- telephone call will go up from deeply concerned about the size 

man, called' for an independent ?-8p to 3p— a 66 per cent, of the increases. ' 

inquiry, but all the Governrrfent increase- 1 — although there will be There was a danger of major 
will say is that the nature and - n ° nse J” telephone r f nta £ magazine closures before Christ- 
form of the review will be dis- "Charges. The telephone * a j3.“- in»s if the increases went ahead, 
cussed with the Post' Office and u J n said Mr. David Burnett, director 

'STni'-lUr 4 ,0 — — —‘t— ■ . . h 

details shortly. . ' 40 cen . The increases, he maintained. 

The Post Office itself is At the Government's roquest' , ® lll,u,d be frozen until after the 
naturally anxious that the review however, the Post Office has review has produced its findings, 
should he carried out as quickly agveed nut Vo proceed The Past Office is disappointed 
as 'possible. Although it will immediately with the four tb* 1 lhe Government has refused 
obviously co-operate in any serv ice cuts which it bad . pro^'“ ;it ,his stage — to fund the 


have been in progress for some an ? r > rigbi-wing demonstraiions ; '-3 t 
time but it is understood that ' D -^"iisalcni. 
all save a few details have B<-f..re starting talks with . j 

been tidied up. Presnlent Sadat of Egypt, be said 

Chah Bahar. In the south of Iran, be was reasonably hopeful that ''' Va 

close to the Pakistani border, bU la ii.-st efforts would hear fruit. ■' . - V:| 

will be the country's main base echoing the seotimenis of Mr. '■ : r^- '«vT?PSW 

for its rapidly expanding navy. Tina I Allan. Israel's Foreign f. 9 j 

It is ideally suited to provide Mini; ier. who. after five hour* nf s 

easy access to the Indian Ocean talks with ihe Secretary of Slate 

as well as policing the earner in the day said he loo 

southern end of the Gulf. The "’as now more optimistic. •>. 

project is one of the largest Bu: Mr. Allon did say that 
defence construction pro- repot is that the agreemenj was 

grammes to be undertaken in already lied up were premature D«- 

Iran. and (his appears to be (he feeling — Stu 






r? • • :? 

• . i‘ X“l- fit** ’ 


DK. HENRY KISSINGER 
— Stumbling blocks remain. 


uuvjuusiy c service cuts Whicn it naa pro-’ r~ ***■«* A _ , , , j m p... nt where it was siressed 

P0se t Vi <3** «« d ' fiC,e “ C5 ' 10 ite Vm T A 5S rSted'fSte 1 "“/S LharSumblln, block, ■remand. »n«,m«d rcporl, that . »rttlc 

fte ™ id * P0UNC f Accordlnc to the PO thi s SJ? to»o 5' Imi “aSS H u ' ,ha > - uud »«*«« “ *'"* ”!"» V” ”■!!« ff "'" 


recent fears on UJ5. interest It was pointed out last night 


Ignored 


-T.K.) was fined £25,000 nites. and the Government ^nmIlry W made 6 imo 'These cuts would have meant' i s became a publK^rporation 

v because one of its SecunGes index put on. 0.a9 to toun 6 ® 13111 inquiry maae into ^ ^og^g oE A \\ p ost office- in 

k,i 4 .<niit a.i iM. .-v,,. entu various aspects of the Post , niin . are An .c,t, iw ihv ttftt.nt.inn> .1 : . ' . .. 


X» , r °V_ 6 JSSSum 0 ! t i£ce Po S punters on Saturday afternoons,, A t'that time the Government 

sir the _abol.t | °d of Sunday' cotlec- credil ,d , 0 the pen5i „ D fuIld , 


iUiJ^il ,2, ^ commitment to «r«r„y 

™ .. One ominous developraeni Tor by the I'.S. 

nf^' hac h °h P pn d pi* i pri Dr - Kissinger was a thinly- It is not vet clear whvlhrr 
A^nnp thp veil, ' d atlack on his efforts by this will go as far as a secuntv 

Panics ?LSSld SS ihe S - vria ' ,urdan - wh » bet^cn the two countries. 

nrnifpf announced in Damascus that One suggestion is that The I'.S. 

Rinifip 1 t>nri n pf.r r i,or e en ‘ ,,ne ' rS lhp >’ had fn rnied a supreme will agree to intervene mill lari ly 
nmme anu rarmers. command council to co-ordinate in the event of an attack on 

Were this contract to be their political and military Israel by the Soviet Union, 
awarded it would underline policies against Israel. Another is that the tv.o allies 

the success which British con- Must of the last-minute bar- will simply consult in the event, 
■struction companies are begin- gaining over a settlement of an attack by a third country, 
ning to have in Iran. Wimpey- appears to centre on procedural In any event’s senior Egyptian 
Laing earlier this year was details, such as the number of official in Alexandria said he was 
awarded .a contract for the U.S. civilians who will man the happy with a U.S cum mil merit 
construction of an ordnance early warning .stations near the in Israel, provided it takes place 
factory at Isfahan, and though Sinai passes. off Arab territory, 

no price was given, reports. According to Egyptian sources. The quiet Egyptian confidence 
suggest the overall value of : Israel wants around 200 U.S. during the present talks seems 
the plant and associated town- lechnieians. while Egypt is lo observers not only to reflect 
ships to be in the region of insisting on there being less than genuine belief that this time a 
£S00m. half that number. second-stage military withdrawal 

Costain ha* aiwartv haW *.«„ what is becoming clear is that and interim agreement will lake 
Sable sur^« y i n w d in^n; the agreement now being ham- root, but a satisfaction that 
important ' Middfe Easton mered oul win contain some President Sadat’s long-rm m aims 

*5!tt ptrttellSSr in DubSi dauses of 3 much wider sign.fi- of setting the U.S. irrevoeaMv 

where it has been involved in cancc for us - policy in the and directly involved in ihe 

the building of a deep water i Midd!fi> Easd than ,he nDC ' whk 'h Mlddle Ea? t !, iok clu.se to 

harbour, a if intcmSal air- |*; g«n**r f a *« pd to pull off ^h.ev-em^L 
Dort and a drv-rinok- i with I March. 5} na-Jordan joint command. 


regularly during pregnancy lest changed at II per cent. 

they run the risk of complicated _ „ . • 

deliveries or still-born children. • GOLD lost 2ac to SlfilJ. 

Writing in The Lancet, two Axis- J 

rralian paediatricians say the •■'♦ALL STREET dosed. 13.0 « | 
babies are also more hkrlvtn be np at 8(14.76. .- l j 

w and xhe m0thers • the government 


Slow starter 


• THE GOVERNMENT hopes 

soon to have worked out the nest : 


stage of its industrial strategy. 

^ h 10 j da °tify which areas of ^e — - - 

The Bank Holiday week-end economy need State support and 

showed every sign of setung off which are under pressure from . •» IANE BE r G EROL 

lo a Mow Mart under grey skies overseas competitors, says. Mr. J E BERGEROL 

and lain last night. AA men Varley (Pa°e 91 . ... 

instituted an overtime ban which p ’ - LISBON was again tense with 

could affect motorists, but the 9 LOCAL COUNCILS have been rumours of an impending coup 
RAC cancelled all staff week-end warned lo cut back on spending yesterday while General Vasco 
Icuvc. Camping and caravan and told that if they pay wage Gonealves the embattled Prime 
sues are particularly heavily increases of more than the. £6 Minister met his pro-Communist 
booked this year. limit, their Stale rate support Cabinet to discuss yet another 

niArt aaa sram wiU be decked. (Page 11.) plan to save Portugal from its 

dCflvPUjlIUlJ TrICK One result of public finance cuts deepening political and economic 

Thieves who tricked their way is _ that council mortgages have crisis. 

inlo an exclusive Mayfair apart- dri ; d “P- a ® d Unrest in military units may 

nient block yesterday slole Au . th ,? ntl ^ s have prompted President Fran- 

valuables worth about £100.000 that building societies have not c j Mo ^ Co H sta Gomes f0 decide 

from safety deposit boxes. One blled toe gap. (rage 9.i late yesterday to take direct corn- 
er the gang took an apartment. mand of police and National Re- 

at £35 a night, in order to gain EEC Ministers (publican Guard units in the 


Gonealves meets! Cabinet 

_ . . 'V 

in new bid to end crisis 


harbour, an international air-' P 1 "; i £ ss,n J er 
port and a dry-dock (with I la ^‘ March. 


Taylor Woodrow). Last yeari Specifically, Egyptian officials 
it won a contract there for 

a £26m. cement factory. ^ 

Arab interests recently bought 
a 21 per cent stake in the Harkins hack lftn \ears 
company from Slater Walker to the sand days nf 

Secunties. Their identity has sail 

not been disclosed, althoucb 
Mr. M. A 1-Fay ed of the United 

Arab Emirates was recently 1 A w»h , inw ,, <i 5 in»c 

appointed to the Board. ’ Kau 'i * ^ 

Yesterday Costain would not 5 *-° u 

comment on the naval base coikoiw' wi^iv ..i 1 m” 
contract. CDmmiKlilics 15 Mm 


at £35 a night, in order to gain 
entry. 


Test case meet in Venice-. p.kT/r SSlTrtZ. 

WJusfe ™ afflajaR s. rg 

pl-ti CtaD^5l"Si Mr? Z CoSSur «.n“ for thS MF a* Mje MW«er when he 
j '’ter Lbappell and Mrs Anne in WashinEtcin next wamed the country that it faced 

Hughes of the Free George Davis Page ) Also at Se alternative of his fifth pro- 

campaign. l"?etTn S pruspec^l f or the “snSe Gavemiueut continuing 

Cnrqira hafkln the tunnel" system of jointly m office ° r 3 coup. . 

3 floatinc currencies and France’s The Communists in a state 

T»' n policemen died yesterday in more flexible attitude may be ment. Warned that M the con- 
st gunbartii* with (Corsican separa- discussed. (Page! 9.) spirators want to impose a new 


late yesterday to take direct com- 
mand of police and National Re- 
publican Guard units in the 
country. 

A renewed propaganda cam- 
paign by the Communist Party, 



GENERAL GONCALVES 
— Yet another plan. 


whose pro-Cora raunist officers 
are strongly represented in the 
Fifth Division of the unit respon- 
sible for cultural and political 
propaganda. 

However, the anny and air 
force are more strongly behind 
ihe two other factions in the 
Armed Forces Movement — the 
moderates and the Co peon group. 
The Copcon leader. General 
Saraiva de Carvalho, is the third 
member of the ruling military 
troika, along with Gonealves and 
the President. 

More violence against the Com- 
munists flared in the northern 
town of Braganca yesterday 
where hundreds of demonstrators 
stormed the party offices. Eight 
people were wounded when the 
demonstrators tried lo destroy 

suns found inside the building. 

UPf adds: Black troops have 
detained a U.S. bank manager 
who last week resisted orders to 
hand over -the keys of his vaults 
to officials ib Angola’s disbanded 
provisional Government 
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d cunoairip with i^orsican separa- discussed. (Page! 9.» spirators want to impose a new provisional Government 

ruts They had stormed a wme ?nf , t)elr 5,, Government by force, which eluding Antunes. Major Vitor The arrest follows a fortnight 

depot" where about oO miliianis Q JAPAATSs industrial proauc- wou w jeopardise the funda- Alves— another founding-member increasing threats to Toreign 

had been barricaded with six jinn index rose 4 per f.nL id jnerital aims of the revolution." 0 f the Armed Forces Movement n-wwnen that they will face 

hostages. . The altack was ‘he second qumrof this year. H ^ wevert Df A]varo Cunhalj ^ a6 Captain V itor Crespo. consequences" if they 


The previous month, is nearly 


People and places b^" * ^ ' 



No nienlion has been made in • COURTAtTLDS talks to settle J oppostion to him in the country Minister. 


manager, Mr. Allan Williams, had 


l hr Chinese media, hut officials a ten-week-old strike at Spenny- and the armed forces. «uu uwu - -- '"-Mwrjir "f tm. ttc * % 

b-ve confirmed that flooding h.^ moor. Co. Durham, ended in This follows attempts by approached for Cabinet posts bv Why the U.S. A. ? 

•-a used serious damage in Honan deadlock last night. The strike moderate officers and Copcon. tbe moderates. Yesterdays coup ’ff and d! and in p nlndv There are many good reasons f 


Socialists have also been hen ,. t ® k «> 1 an aircraft bound 


And substantially avoid the risks of the $ premium 


1 -dUM-u >L-miu? aamage Jn Honan neaomch ia»i »i 6 ui. iut uiuwcib juu *•«**— -“-j » n i a «-j in cncindu 

province and cut China’s mu>t by aboui Iflfl engineers Jias .led j security forces under General rumoura appear w follow the H ow£ seconded t* Angola in 


important rail artery. i<* 1. 

Thr Department or Hcaflb is fU j ,7t 
Tying lo conlact a 21 -year-old cx f\s 
French tourist in souib-east P 10 -' 1 
Enciand who has been in contact 
with a rabid dug in Morocco. : , * 


l.', 1.300 heing laid off. Tuo-high Otefo Sarava de Carvalho to un- now-well-established Communist .Jlh ij» 4 hG Hrinai ritv 

s.nek* have led to other work seat^him. . tactic of- raising coup fears as a *?"* of New 2S S. SI bSS 

cuts bv Courtaulds— 5.000 era- The moderates, led by former prelude to reaffirming General ? 7 r J)r w YorK t0 run Banco 


Spheral hundred students have p rodU ctinn cuts affectinc 6,500 
hwn arrested by the Ethiopian W nrker^ because of falling sales, 
provisional Government rin fg ac k page.) 


plovees in Northern mills are to Foreign Minister Major Melo Gonealves’ position, 
bp given an extra week’s holiday. Antunes, are patting together a The Prime Minister is said to 
(Page 9.) Twn BRITISH LEY- future Cabinet, reportedly in- have the backing of the Navy, 
LAND factories will have to take 


Inter Unida. 

South Africa sends troops to 
Angola Back Page 


charges nf trying to disrupt the 
revolution. 


revolution. - COMPARES 

Former Irish Republic President ^ TOWN & CITY pre-tax loss 

tanion de Valera. 92. was said f or j he year to March 31 was 


.vesterdav to b** weaker. 


5.12.1m.. against 


Thr six Irishmen tailed for life £J.64m. after interest charges Of 
(w ihe Birmingham pub bomb- r.24.6m. i£l5.1m.l. Page II, 
mgs are to appeal. Results, Page 12 and Lex. . 


New car helps Vauxhall cut 
first-half loss to £7.5m. 


BY PETER FOSTER 
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■THE INTRODUCTION of the U-K, market, taking 7-44 per cent year would' be determined by tbe 
new Chevette and stringent cost- in the first seven months of the economic climate and continuing 
cutting helped Vauxhall reduce year against 7.11 per cent. In the cost pressures, though he hoped 
its pre-tax loss for the first six same period of 1974. these would ease to some degree 

mouths of this year to £7.5m_— its new small car, the Chevette, as the counter-inflationary 
compared with £lQ.2m, in^ the the result of a £25m. investment measures eventually worked 
same period of 1974— despite -a programme, - was launched in through, 

sharp increase in interest charges — Bedford Tniobc inrrpased its 

from £3 .3m. to £6An. BL to cut ScpttfcUi truek output ex ^ by m^than a quartS 

Turnover rose from £140.33m. Back Page j n tbe first six months of the 

to £178.90). but this was almost „ . .. Cnnn .- tlit year compared with tbe same 

entirely due to inflation and the a ^y anti well over S.0M have ' crJod ^ 

Ml^lwel P0 Sfl^reSresemed^a Another fa dor which has The company’s operating loss 
Sus uSer-utihsS d of helped the company has . been [or the first six months was cut 
SL ZKS, rSl the lack of any major industrial back sharply to _£1.3m. compared 


invesang a significant proportion 
of your portfolio overseas now and. 
There are especially good reasons 
foe investing at least 25".. jn ihu 
U.S.A. Through American ’PI -MS’, 
a new investment semce linked to 
xhc Trident American Growth 
Fund. 

■YTe believe the merits nf Waff 
S truer, relative to Europe and 
panicularly to ihe U.K., ro be 
outstanding. This bebef is based on. 
the following views: 

1. The Ford administration Is 
seeking 10 reflate Lhe economy 
out of recession. 

2 . The rue of inflation in the 
U.S. A. is anticipated to 
continue falling significantly. 

3. The dollar appears undervalued 
and the U.S. balance of payments 
is fundamentally sound. 

4. U.S. jntcrcstrates have fallen 
sharply. 

5 . The U.SJL is ioo r sriL-suffi- 
rieot a& to food aod 60". „ as 10 oil. 

6. Both political parties.- jnd the 
Labour unions, are totally con> 
nfitted to a capualist economy. 


means thar mow of your money 
goes into pr-Gucm e invcsimcnc 
and avoids the -5" .. sur render rule 
by using bad.- 10- Kick laci lines. 

Hfr You receive a v.ilu.nion and 
detailed purl folio report every 
other month. 


The Porcfotio 

As at theeoih August ip _ 5 . portfolio 
van invested as to . in the 
slocks and bonds hcir.u-. 24.4 
aua/ting invcsiment.vf 


T + 1 You gain ihe beneiir of 
Schlcsingers’ prmen iiucrnattonal 
investment management logeihcr 
with the important tax and other 
advantages available 10 a unit trust 

vehicle. 
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Why American TIMS’ ? 

By investing in American TIMS' 
you receive the following benefits; 

You substantially avoid 
exposure to the piemium which 


The TIMS 5 service 

*PIMS*isihc Personal 
Investment Management 
Service, exclusive to 
Schlcsingers designed for the 
larger investor of £4,000 - 
£100,000 and i> linked to the 
Trident Unit Trusts. The 
service includes detailed 
reports and portfolio 
valuations every other month. 
Investors arc invited to regular 
meetings with the investment 
managers. 

Please write to us for full details 
and a copy of the latest 
American 'PI MS’ report which 
explains in greater detail our 
views on Wall Street. If you 
Would like to discuss your 
personal requirements In detail 
please contact Ian Forsyth. 
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ITic Fund was launched in August 
ly74 3R d shows an offer price 
appreciation since then of 
compared with a rise of 4.5 in the 
Dow Jones. Index, smee January ist 
Jl*?5 the uniipricehii5 risen 27.5'^,, 
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full . „ tuxpuic sn rar uns year, uniiKe unr nisi now 

lull recovery of overhead costs, Leyland and Chrysler, las* . .X®ar, bnt tbe virtual 

Nevertheless, the subsidiary of which have both had serious doubling of interest charges <0 
General Motors haS been the strikes. - f6.2m. — due to heavy borrowing 

only British car company to bold Commenting on the 'hair-year associated with. a £50m. expan- 
its domestic sales in the face of results yesterday, Mr. Bob Price, sion programme — prevented any 
mounting overseas competition Vauxball’s chairman and manag- further reduction in the pre-tax 
this year, and it has marginally ing director, stressed that tbe loss- Vauxhali’s pre-tax loss for 
increased its penetration of the outlook for the remainder of the the whole of 1974 was fiSin. 
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Fresh enthusiasm in equities 


Sharp falls 


The signs of a revival in the 
equity market, apparent last 
week, have gathered momentum, 
and the index had its best week 
for nearly two months — rising 
by 23.1 points to 315.8. The 300 
level has, of course, lost what- 
ever special significance it may 
have had as the index has moved 
through this mark on over a 
dozen times in the last six 
months. There has been a 
slightly higher level of volume 
with daily markings at their 
best this month and yesterday's 
total of 5,173 was the highest 
figure for four weeks, though, 
of course, it is much lower than 
earlier in the year. Among the 
features has been British Ley* 
land, while other strong per* 


BY JAY PALM® 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM JULY 24 


Building Materials 
Food Manufacturing 
Stores 

Food Retailing 
Textiles 
Breweries 
All-Share Index 


THE WORST PERFORMERS 



% Fall 

Tobacco 

-1.4 

Insurance (Broken) 

-2.0 

Hire Purchase 

-L4 

Contracting & Construction 

-16 

Shipping 

-4.1 

Office Equipment 

-4.3 

formers have been 

some 

property leaders, recovering 
after their recent weakness. 


provisions for 1974-75 reaching 
the near-Keyser Ullman propor- 
tions of £59m. And the once- 
g] amorous Slater Walker Securi- 
ties financial group continued to 
labour in a harsh climate in the 
first half of 1975, reporting in- 
terim profits of only £2,2m, 
against £J0ijl for the Januaiy- 
June period of 1974 when its 
results, were still being nicely 
fattened by dealing profits. 

" We have now wiped the slate 
clean ” is a claim often made by 
bankers nowadays, but the slates 
sometimes have the tendency to 
accumulate a little more red 
writing. In fact UDT has prob- 
ably erred on the side of 
caution, allowing hope that some 
of its provisions can be clawed 
back in the next year or two, 
but unfortunately it is still beset 
by major problems. There is no 
obvious progress on the question 
of how it can replace the 
£450m.-plus of deposits which at 
present are provided by the 
“lifeboat.” And though profits 
could return this year, their size 
is threatened by the high cost 
of “ lifeboat " funds and signs of 
increasing consumer credit 
arrears. 

As for Slater Walker, it is 
putting a very high priority on 
improving its balance sheet by 
buying in loan stacks at a dis- 
count and by disposing of pro. 
perty assets said to be worth 
£65m. or so. The company has 


warned that profits are likely 
to stay very low until the cash 
now tied up in property — which 
lost nearly £lm. in the first half 
— can be released into more 
attractive areas of investment 


Bid activity 

Events on the bid front have 
been lively this week, centring 
on the surprise flQrn. offer by 
Central Manufacturing and 
Trading for the LCB group and 
the extension of SpireUa’s £5m. 
bid for Vantona beyond tbe 
original closing date to Septem- 
ber 2. 

There are a number of simi- 
larities between the two pro- 
posed deals, the first being that 
neither offer has been received 
with open arms. In LCP's case 
the bid came as an unpleasant 
shock since it was LCP itself 
which had originally started 
merger talks six weeks earlier. 
Where Vantona is concerned 
the bid is supported by part of 
the Board but opposed by the 
majority. By last night, taking 
into account both acceptances 
and purchases In the market, 
Spirella was interested in 40.42 
per cent of the Vantona Ordi- 
nary shares. It is hoping to gain 
51 per cent with institutional 
support if necessary by extend- 
ing the offer to September 26. 

In both instances the merging 
of the companies is admitted 


to make commercial sense and 
tbe parties involved are of com- 
parable size. But this is where 
straightforward bids have run 
into trouble, for agreed merger 
arrangements would appear to 
be more a logical solution. 

For one thing, the compara- 
bility of size makes it difficult 
for the bidders to increase the 
term of their offers without 
depressing their own share 
prices. For ‘another/ if the bids 
do .succeed on a contested 
basis they are less likely to pro- 
duce a subsequent attitude of 
co-operation between tbe 
managements involved when it 
comes to merging the com- 
panies' actual operations. 


SLATER WALKER 
SECURITIES 


Tabes and 
the cycle 


Price relative tn EjtActuarifiS 
HU - Share Index 


JAN FEB WAR 
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Tube Investments* interim 
results with pre-tax profits down 
from £20.7m. to £19^m. after a 
£0.8m_ fall in profits on property 
sales, were in line with expecta- 
tions but the way in which the 
decline occurred came as a par- 
tial surprise. Profits in- the steel 
tubes division, for example, 
jumped from £9.4m. to £13 .3m.; 
this was due partly to an indus- 
try volume fall of only -.7. per 
cent, in the first 5 months of the 
year and partly to price in- 
creases in February, amounting 
to 25 per cent, for the industry 
between January and April. 


LIKE A hot knife slicing butter, 
Wall Street’s Dow Jones Indus- 
trial Index this week ploughed 
first the “ technical 
SSmutpSu o( 810" and then 
the “psychological support level 
of 800 ” before returning to 
804,76 on a technical rally yester- 
S reducing its fall on the 

woolr tn 20i^' _ , 

While many bad accepted the 
inevitability of a continuing 
decline in the short-term, the 
sheer strength of the earlier 
slump prompted gloomy « sin- 
cere predictions of further falls 
to either the 740 or 685 proven 

support regions. 

Thursdays dose Of ■ W1.69 
left Wall Street down nearly 34 
points or 4.2 per cent on last 
week’s level. Down from an 
inter-day 1975 high of about 890 
(S81 on closing), the market is 
now just above its lowest level 
since early April and seems 


NEW YORK. August 22. 
tersely finds urae for- a correct 

tM> 0 '[ course 3ll the good news 
about the ending of the recession 
does not eliminate indications 
that Wall Street’s old enemy— 
Inflation— is on tbe verge cf 
raising its ugly head agina. 
Alongside figures showing reaj 
r,ross = N'atinnai Product up 1.6 
per cent in the second quarter, 
consumer prices shot up at an 
annual rate of 14.4 per rent.-, 
the steepest monthly climb law 
year. Tbe market is clearly in 
a bit Of a quandary— -on the on® 
band it wants tbe Fed to relax 
its tight credit grip and allow 
interest rates to fall while, at 
the same time, this inarguably 
would allow inflation to shoot 
up even faster. 

While the market remains 
terror ridden by ibo twin evils 
of inflation and b»3b interest 
rates, any strong recovery ran 
be largely discounted. Equally, 


MARKET HIGHLIGHTS OF THE WEEK 


The rally has been helped by 
signs that the rate of increase 
in wages and earnings is now 
definitely slowing down, and by 
hopes that U.S. interest rates 
will not rise in the short term. 
The U.S. monetary scene has 
been one of the main preoccupa- 
tions of the U.K. fixed interest 
market recently. Thus gilts were 
helped yesterday by the fall in 
the U.S, money supply over tbe 
last week. 


More gloom from 
financials 


It is now getting on for two 
years since the financial storm 
broke over the City, but depress- 
ing news continues to trickle 
regularly nut of the banking 
sector. This week United 
Dominions Trust took the head- 
lines with total write-offs and 


F.T. Ind. Ord. Index 
Exchequer 5% 1976/78 
British Ley lan d 

Broken Hill Prop. 

Brotherhood (Peter) 

Central Mfg. 

Cl ay (Richard) 

Coral O) 

English Property 

LCP Hldgs. 

Llo yds Bank 

London Brick 

MEPC 

Pan continental 

Raybeck 

Robb- Caledon 

“ Royals ** 

St/ter Elec trical 

Sh ell Transport 

Tube Investments 


Change on 
Week 
+23.1 

+ I 
+ 14j 
-35 
+ 8 
,-ttj 
+ 12 

- 9 
+ 8* 

+ 7 
+25 
+ 6 
+ 13 

— 60 
+ 8 
4- 7 
+38 
+ 8 

+14 

+30 


Th in mkt. sensitiv e to small b uying 
Re investment of savings 3% funds 
Sm all buyin g in thi n market ' 

A ustralian budget 

Lo wer pro fi ts discounted 

Bid for LCP 

First-half upsur ge ; 

Casino division irre g ularities 
Favourable Pres s com ment' , 

Bid from Centra l Mfg. 

S mall demand/stock shortage 
Good i nterim report • ' 

Reviv ed buying interest 

Profit-taking ‘ ~ - 

In vestment demand 

Reco very after recent weakness 

Satisfactor y interim results 

Resumption of dividends ' ,, 

Fr esh demand/stock shortage 
Second-half prospects revised . 


Cycle profits of £1.5m., reflect 
cost-cutting measures, but a two- 
month strike in . Canada and 
sluggish consumer demand in 
Australia lowered overseas 
profits unexpectedly by £2:6ra. to 
£l.9m. In addition. Tubes’ share 
of British. Al uminium ’s profits, 
down from £L8m. to £0.3m., was 
tbe result of a very sharp fall in 
aluminium demand, particularly 
in the second quarter. 

However, figures from the 
Department of Trade this week 
show that Orders in hand in 
May were 16 per cent below 
the June 1974 peak and new 
orders a third below the boom 
levels of 1973. Despite this, the 
group is aiming to hold profits 
steady for the remainder of 
tbe year, thanks to a further 
improvement - in cycles -and 
domestic appliances- and re- 
covery in aluminium, for a pre- 
tax total of £38m. This left the 
shares a tenth higher on the 
week at 236p where the 
prospective yield is 11 per cent. 
This relatively high yield should 
be seen in the context of the 
company’s cash needs, which 
prompted the £13.9m. rights 
issue in March, and are not yet 
being fully met, to judge by the 
rising trend of interest charges. 
Id addition, any recovery in 
consumer goods and aluminium 
will have to be quite marked 
in order to offset the squeeze 
on steel tubes profits, currently 
running at nearly 60 per cent, 
of trading profits, in 1976. 


Spending in the 
High Streets 


MINES IN THE NEWS 


Trouble on the line 


The recent more cautious 
reports from the retail trade — 
reflected in the well-publicised 
cutbacks in stock -levels by 
several stores groups — were 
confirmed this week by the 
latest spending figures. The 


provisional estimates - for July 
show that trade has now settled 
down at a markedly lower level 
than earlier in the year: for 
example, taking the four months 
April to June together to even 
out the fluctuations caused by 
the VAT rises, indicates that 
the average monthly volume of 
sales was 3* per cent, lower 
than in the first quartet. 

But the main retailing re- 
sults stiH generally reflect the 
buoyancy of sales in the spring 
— and among specialists particu- 
larly affected . by the higher 
rate of VAT, Dtixotfs Photo- 
graphic, for one, -doubled the 
profits Of Ms UJC retailing 
division in the six months to 
the end of April. The only big 
group whose figures so> far 
cover the post-April downturn 
is Wool worth where the increase 
in turnover slipped from 33 to 
27 per cent between tbe three 
months to the end of April and 
the following quarter. But 
earlier wage increases have 
worked their way through the 
system and profits growth has 
unproved. 

Volume has fallen since the 
end of July and the group’s 
caution. about the full-year, out- 
come is folly borne out in a 
recent Phillips and Drew circa--' 
lar which forecasts -that real 
disposable income will fail by 
nearly 5 per cent m the second 
half of this year compared with 
the July to December period of 
1974. The brokers expect that 
retail sales volume .will fall by. 
1.5 per cent during the second 
half of 1975 though multiples 
with a strong competitive posi- 
tion, such as, Marks and Spencer) 
and British Home Stores, are 
expected to increase their- mar- 1 
ket share at the expense of the 
smaller independents^ 


DOW JONES INDEX 

INDUSTRIAL- AVERAGES 


Onlooker 


destined to slide farther. 

Tbe big unknown is, of course, 
whether or not this remains a 
temporary bear adjustment in a 
bull market or whether it signals 
the start of yet another long 
slump. 

On Wall Street itself, optimism 
tends nowadays to be in rather 
short supply. Rationalising the 
current weakness, analysts argue 
that Wall Street has long been 
guilty of overdiscounting the 
exteDt and speed of the 
anticipated economic recovery 
and that the present trend 
merely corrects the imbalance 
between fantasy and reality. 

It is an appealing argument 
which is backed by many techni- 
cal factors and some fundamental 
criteria (including the fact that 
odd-lot short selling peaked when 
the market was around the 860 
mark). All the same. Wall Street 
(as the chart shows) surged 
ahead throughout the first part 
of this year during a time when 
virtually every economic indica- 
tor was .painting a bleak future. 
Now that many of the indicators 
have turned up. Wall Street per- 


upward jump in the summer of 
1933 and even that was shortly 
followed by yet another strong 
climb. At the moment then, 
there seems a good chance that 
the market will historically ho 
seen to be standing close to bed- 
rock levels. 



BY KENNETH MARSTON 


BBC 1 


ONE OF THESE days some- 
thing is- going to have to be 
done about the lack of adequate 
port facilities in Central and 
Southern Africa. Already the 
major ports of Dar es Salaam 
and Beira are heavily congested 
while inland transport facilities 
are none ton good either. 

A start has been made with 
the new Richards Bay harbour 
in South Africa which, with its 
railway, will be in commission 
next year. But these facilities 
are already fully committed 
to projected coal exports. More 
export outlets, or extensions of 
the existing ones, are going to 
be needed and one wonders 
whether the big mining groups 
might see scope for profitable 
diversification in this direction. 

Meanwhile, the upheaval in 
Angola has resulted in a cessa- 
tion of traffic moving along 
Tanganyika Concessions' Ben- 
gnela Railway and consequently 
the big Zambian copper pro- 
ducers have lost their westward 
export route to the port o£ 
Lobito. This has been carrying 
some 40-odd per cent, of their 
production and It is difficult to 
see how the copper can be 
handled by the already con- 
gested alternative routes. 

Despite the fact that worid 
copper stocks are at record high 
levels in tbe face of a still 
depressed demand by consu- 
mers the possibility of Zambian 
metal being locked-in has 
prompted further speculative 
buying of copper and a conse- 
quent rise in the metal price 

this week. 

Whatever the logic of this, it 
seems odd that the shares of 
Roan Consolidated Mines and 
Zamhian Copper Investments 
should have held firm especially 
as the latter has had to pass its 
final dividend because Zambia's 
financial difficulties have pre- 
vented the necessary exchange 
control permission bring given 
In take the dividend money out 
nf the country. 

No doubt Zambia would 
dearly like to be able to send 
its copper along the Rhodesia 
Railways' route to Beira, but 
politics prevent this. Whether 
the situation will help towards 
some kind of agreement on 
co-existence being reached at 
Monday's Zambia-Rhodesia talks 
is a moot point 

But any real progress 
towards detente would make 
life much better and fairer for 


the many holders of Rhodesian 
stocks and bonds who, after all, 
have been penalised for events 
over which they have had no 
control. 

I am thinking in particular 
of the U-K-registered Globe and 
Phoenix company in the tight 
of the results which it has 
issued this week. The parent's 
Rhodesian earnings more than 
doubled last year but the U.K. 
dealing subsidiary had a bad 
time and had to write down the 
value of its investments. So. 

with the bulk of its revenue 
blocked in Rhodesia, Globe has 
had to call on past retained 
earnings in order to maintain 
its dividend. 

The current year’s total 
revenue prospects look brighter 
and, now that its rich old 
Rhodesian gold mine has 

reached the end of its days. 

Globe is reinvesting its 

Rhodesian funds into property 
and other developments there. 
The current share price stands 
at about one-third the asset 
value of about I50p per share 
— mostly in Rhodesia. Such is 
the price of politics. 


re-marriage of Mr. Burton and 
Miss Taylor will help matters 
in this respect, but I am sure 
that a continued recovery In the 
economies of the U.S. and Japan 
will. So 1976 could be a good 
year for De Beers, although 
from an investment point of 
view some caution must be 
exercised about the possible 
course of political events in 
South West Africa. 


Of diamonds . 


. . . platinum and gold 

Talking of the more valuable 
mine products brihgs us to the 
subject of platinum which is 
still in a dull market phase. The 
Union Corporation group’s 
Impala Platinum is now working 
at the reduced output rate of 
600,000 ounces a year but it has 
declared a final quarterly divid- 
end of IS cents (9.95p) for the 
year to June 30 after having 
omitted payments for the middle 
two quarters. 

The year’s total thus comes 
out at 45 cents compared with 
75 cents for 1973-74. In turn, 
Bishopsgale Platinum, which 
owns 21.56 per cent of Impala, 
has announced earnings for the 


year to July 31 of 3.15 cents 
(2.1p) per share against 7.64 
cents for the previous year. It 
has declared a first quarterly 
dividend for the current year of 
1.5 cents; the past year’s total 
was 3.1 cents. 

Here again, the key to- the 
recovery in fortunes of Impala 
and Bishopsgate lies in pros- 
pects for the U.S. economy. 
"Latest comment on the latter 
subject has come from the tJ.S. 
President himself. In Ulinois 
this week, Mr. Ford said that 
" although most of the evidence 
points to a healthy economic 
recovery, we cannot afford to 
take that recovery for granted.” 

And what of the gold price, 
which seems to be baffling most 
forecasters at the moment? 
Here .we turn to the Moscow 
Narodny Bank’s quarterly 
review which, cautiously, sees 
encouragement to those looking 
for an upward drift in the price. 
Mind you, it occurs to me that 
among those looking for such 
encouragement could be the 
Soviet authorities which are 
thought to be selling gold in 
order to purchase U.S. grain. 
But we shall see. 


Half-year results announced 
by De Beers this week have 
followed the course of world 
diamond sales in as much as the 
latest profit of the big diamond 
group is well down on the first 
six months of 1974. but shows 
a good recovery from the poor 
second half of that year. 

Distorting factors on the 
latest occasion have been a 
reduced tax charge, which has 
resulted from the introduction 
of a pay-as-you-eam system in 
South West Africa, and a loss 
stemming from the fact that the 
important Botswana company 
no longer ranks as a subsidiary 
now that the Botswana Govern- 
ment's holding in it has been 
raised to 50 per cent. 

Getting down to basics, the 
important thing is that the 
recovery in De Beets' earnings 
looks likely to continue in the 
current half-year, especially as 
demand for the big stocte of 
smaller gems of up to 2 carats 
is continuing to improve. In 
all, there is a fair chance that 
this year’s profits could come 
close to the R201m. earned in 
1974. ! 

Sales of the bigger diamonds, 
however, remain disappoint- 
ing. I don't know whether 
the reported forthcoming 
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t Indicates programme in 
black and while. 

&55 ua. Teddy Edward. 9.00 
The Mister Men. 9.10 Boss Cat. 
9.35 Play Away. t*«-00 Sergeant 
Bilko. 10.25 Cat Fend. 10.30 
Camp Runamuck. 1L00 Cricket: 
Yorkshire v. La n cas h ire. 

230 pjb. Grandstand: Football 
Focus at 12.35; Athletics 1-15; 
.Cricket from Headingley at 
1.15,' 2J2D. 2.50, and 3-20 
(Yorkshire v. Lancashire); 
Racing from Goodwood 
at L35, 2J}5, 2.35 and 

3.05; Boxing at 1-50'. Rugby 
League at 3.50 (HuB Kingston 
Rovers v. .Leeds): 4.40 Final 
Score Including classified 
football, results, racing and 
rugby results. 

5.05 For My Next Trick. 

5.50 News. 

5.40 Sport/Regional News. 

5.45 Some Mothers Do 'Ave ’Em. 

5.35 Saturday Night at the 
. Movies: ” The Early Bird ” 
starring Norman Wisdpm. 

3.10 Seaside Special from Poole. ■ 

0.00 Kojak. 

9.50 News. 

10.00 Match of the Day. 

lbOO Thatfs Life with Esther 
Rantzen. 

11.40 Ghost Story. 

All Regions as BBC 1 except at 
the followlnR times: — 

Wales— 9.35-10.00 a.m. Brain- 
child "75. 12.20 a.m. News, weather 
for Wales, 

Scotland — 4.55-5.05 pjn. Score- 
board. 540-5.45 Scoreboard. 10.00- 
20.30 Sportscene. lOJSO-JVOO 
M coalman’s Folk. 1230 am. 
Scottish News Summary. 

Northern Ireland — 4.55-3.05 pan. 
Scoreboard. 5.40-545 Northern 
Ireland News. 12.30 &m. Northern 
Ireland News Headlines. 

BBC 2 


7.00 News and- Sport. . 

730 High ChapparraL' 

8.10 Vienna 1900. 

9M News on 2. • r 

9.05 The National Dream. 

9.50 2nd House 2nd Run- 
1040 Fantastic Double BUI: 
‘ M This Island Earth,” star- 
ring Jeff Morrow. 

ISAS sum. “ Barbarella,” starring 
Jane Fonda., 


Morning PUm: " Taman the Magntflcent-" 
12.00 Tbe Woody Woodpecker Show. 
53D sum. The Summer snow. M5 David 
Rand Cartoon. 445 The Saturday Night 
PUm: “ Run wild. Run Free." flOJa Tbe 
Sa lord ay Lots FBm: •• The Secret Poor." 
starring John Payne. 1200 a-m. hi tbe 
End of die Day. * ' 


SCOTTISH 


LONDON 


SHARE 

PRICES 

(End after) 


2.58 p.m. Saturday Cinema: 
“Geordle.” starring Alastair 
Sim. 

4^0 Cricket: Yorkshire ▼. 

Lancashire. 1. 

635 Ponies of Britain. 


930 ia Hammy Hamster's 
Adventures on the River Bank. 
9.45 Play a .Tune with Ulf Goran. 
10.10 Around tbe World in Eighty 
Days. 1035 The London Week- 
end Show Introduced by Janet 
Street-Porter. 11.00 Junior Police 
Five. 11.10 Rock On With 45. 
1135 Randall and Hopkirk 
(Deceased). - • 

1230 pan. World of Sport: 22.35 
. On the Ball; 1.00 Internationa] 
Sports Special (part 1): 
Silverstone Motor-cycle Grand 
Prix; 1.10 News from ITN; 
130 The ITV Seven— 1.30, 
2.00. 230 and 3.00 from New. 
castle:’ 1.45. 2.15 and * 2.45 
• from Newmarket: 5.10 Inter- 
national Snorts- Special (part 
■ 2): Sailing— Tbe Admiral's 
Cup from Cowes: 3.50 Half- 
time Found-un: 4.00 Wrestling: 
4.50 Results Service. 

5.10 News from ITN. * 

‘ 530 The Adventurer. 

5.45 The Summer Show. 

635 “Some Girls Do,” starring 
Richard Johnson and 
Daliah Lavi 
8.15 Crown Court. 

930 News from ITN. 

9 AS ’WheeTtanpers and Shunters 
Social Club. 

tl035 “ Somewhere In The 
Night” starring John 
Hodiak. Lloyd Nolan and 
Richard Conte. 

1230 a-m. It Matters to Me. 

All ITV Regions as London 
except at the following times: — 


ATV MIDLANDS 

9-15 a. in. Gardening Today. 9-48 PUT 
a Time with Ulf Goran. HUg Tiswas. 
505 P-m. Cartoons. 530 The Saturday 
Western: “ City of Bad Men," Marries 
Jeanne Crain and Dale Robertson. 7 40 
Tta Protectors. 740 TIK Summer Sbnw 
+1BJQ The. Late Movie: ” Cal on a Hot 
Tin Roof.” starring Elizabeth Taylor and 
Paul Newman. 

- BORDER 

945 aai. Gardening Twljj. 9^S Chess 
Masterpieces. ■ 10.00 Thrtnseekere. 1045 
The Barit Family. 10J0 The Amazing 
Chan and the Chan Clan. 1140 Taezan- 
540 p.m. The Ft tout ones. tfc30 Border 
Sports Results. tVJS Saturday PUm: "A 
Hatter of WHO." starring Terry -Thom as. 
I IB 40 Late Night Film: " Vkdd.’* star- 
ring Jeanne Chin. 


SOUTHERN 


TYNE TEES 


CHANNEL 


540 pjn. ■ The Flimstones. 640 The 
Saturday Film: “ Yoo’re Never Too 
Voung,” 1040 The Late Movie: “ Tbe 
Man Who Cootd Cheat Death.” 


GRAMPIAN 


1045 ami. Junior Movie: " Prince or 
Pirates." starring Barbara Rush and 
John Derek. 1145 tala’s Island. 540 
p.m. Saturday Cinema: Nine Hours to 
Rome, starring Horst BnctthoU and Jose 
Ferrer: followed by Highland League 
results. 7 Jo The Summer Show. 1030 
The Late Movie: Tates of Terror." 

starring Vincent Price. Peter Lorre and 
Basil Rathbone. 1200 Evening Prayers. 


GRANADA - 


9JS a-m. Another World 9 JB Play A 
Tune. 1040 Man and Ws Worid. 91040 
Saturday Matinee: . ".Hide and Seek," 
atarrihg Un Carmichael. Tim Shang A 
Lang. 540 pa. The Summer Show, 
us The Big Film: “ Tbe Pour Feathers,’' 
starring John Clemente and Ralph 
Richardson. HUB For Adults Only. 13140 
Late Night Mystery. 


HTV 


ANGLIA 

945 un Kay a Tune. 940 Pant in. 
1040 Hammy Hamster's Adventures on 
the KlveiPuK. 1045 The Saturday 


3040 mm. Play A Tone. 1040 Sesame 
Street, me OrWL tzm Zigzag. SJn 
pan. The Marie Melodies Show. 540 
“ Tatran and the Jungle Boy." 748 The 
Summer Show. +1849 The Korda Classics: 
" Senders of the River.” starring Paul 
Robeson and Leslie Banks. 

htv Crmra/Wales—As HTV General 
Service except: 529-558 p.m. Sion A 
Sian- 


RADIO 1 247m 

(S) Stereophonic Broadcast 




AWBAL KHPROmS^^. 

fcYEM NCTPOmr" 1 * 
DIVIDENDS} nanws sou 


. 640 tun. As Radio 2. 9.06 Ed Stewart 
<Bi (also- on VHP) with Junior Choice, 
including l* Headline Sootier*. 1440 
Rosito. ■ UO fun. Trial Lopez'S Top 
Twelve (Si (also on VHFl. 240 Alan 
Freeman US) (also <n VHP*. 5.00 John 
Pod tS) (also tmVHF). 640 in Concert 
'SI (also 00 VHP). 749-1243 mm. As 
Radio X . . 


results at 5.40. US Star Sound. IMOm 
only i also team, Scotland). VHP 
Joins Radio L 7J2 Ken Dodd 
says They Can’t Touch . Vqu For U. 
1500m only (also 202m Scotland) VHP 
■Joins Radio L YJB Sports Desk. 732 
Radio 2 Top Tones (8). 840 Saturday 
Night (S>. 1042 Gilbert Becaud is 

Concert IS). 1142 Sports Desk. 1146 
Alan Den (Si with Music Through Mid- 
Bight metatng 1240 News. 2242 ml 
News Samtnary. 


RADIO 4 


RADIO 3 Stereo &VHF 


RADIO 1 2 J '«0m and VHF 


Wm 

Us Mill 




IBM W ti6 ’67 ’M 


70 71 72 "B T* TS 


640 a-m. News summary. 642 Tom 
Edwards (9). 843 Raring Bulletin. 846 
As Radio L 1042 John Duno IS). 1242 
p.m. Two’s Best IS). 142 Tbe First of 
Ok Oiriatmu Show*. iSMm only falsa 
HO Scotland) VHF Mm Radio L 140- 
£55 Sport on 2 1509m only falsa 202 m 
Scotland). VHP Joint Radio 1 Fool ball 
League Special: 146. 245, LS, i.ss, 
dasalflcd cbfedw at 540 and SJS, Crfcfcer 
140. 22, 240, 345, 6A SJO County 
ChampiomUp games: Raring from Good- 
wood L*5, 22 24DL 3M wi» demised 
check at 540; Rowing 149, 246. 240, 
12 546 The World QumpiOMhJps; 
Cycling UP, 22 32 52 <42 Sport* 
Report with dusted chads at 546 god 
541; motor wort at 548; dantfed raring 


840 us. News. 845 Saturday Over- 
ture (Si. 940 News. 945 The Modem 
Virtuoso IS). 1645 BBC Scottish Sym- 
phony Orchestra: SOwylndey, Copland. 
Borodin (S). 1242 pm. Stereo Release 
Wagner, Gustave Ghazpentier (Si, izs$ 
News. LOO The Young Idea IS). - 249 
man of Action; Erie’ Vartey 'Chooses 
records (SV- 346 Msttade Music ale (Si. 
<m Faurt and Dnparc (B>. 44S The 

Chaacal Guitar fS'j. 546 Jazz Record 
Requests (S). <85 Bach fS). 645 Critic? 
Forum. 7-38 Proms Concm. part 1: 
Wagner. Ravel. Borina (5). 035 Personal 
view by Lord Ashby. 845 Proms part X 
Ravel (Si. 03S Vonleo Press Review. 
945 Remembe rin g Constant Lambert 
(1966-1951), portrait of the composer, 
pfsntct, - writer,, poet and wiL 
Elizabeth Harwood. Cart Dohxm&cb 
rorilal (S). 1L2 News. 


434m, 339m, 383m and VHF 
t Medio m Wave «Uy 
646 ajn. Ne ws. 642 Fanning To-day. 
1646 Outlook. VHF Regional News. 645 
weather: programme news. 740 News. 
740 On Your Farm. 740 Today's Papers. 
745 Outlook. 740 To-day, Including at 
77-50 Keep Fit for All tbe F amily or VHF 
Regional News-.. 745 Weather, programme 
newt 840 News and more of To-day 
with 836 Sportsdesk ma 846 Todas'c 
Papers. 949 Nows. 945 From Our Own 
Correspondent. *40 Talking PoUHcfi 

.1046 News. HUB Ha Weekly Wood. 
1044 Dally Service. 1 BJB pk* of the 
Week. 3140 Dlal-A-Srienust. 1240 News. 
3242 pjn. Stereo Release iS) fas Radio 
II. 31245 Weather, programme news. 
VHF t except London and s.E.) Regional 
News. 140 News. 145 Down Tour Way. 
240' Man of Action. (As Radio 21 
tsj. 340 Matinee UusleUa . IS) 
(aa Radio 8). 440 News.-- ,442 

4tb Dimension. 540 PM . Reports. 
3S4S Weather, programme nows. VHF 
(except London and- S:£.) Regional News. 
640 News. 645 Stod tbe Week whh Sue 
MacGregor, 746' News. 742 _ Desert 
Island Discs. 7 JO Those Ton Hake 
Loved <8i. 840 satnrday-NIght Theatre 
(S). 948 Weather. 1A48 Nows. 3045 
with Orest Pleasure; RL Boo. Shirley 
wnttains presents her. .choice, pf prose 
and poetry. U4t XigMaa oar- Darkness. 
JUS News. . . 


BBC Radio London 

. 206m and M3 VHF 

.-640. a^n. A* Radio 2- 742 Good Fish- 
mg. .840 News; Weather, traffic and to- 
day’s sports news. 845 Tbe .London 
Gardener. 840- Saturday Scene.' UJ6 
SjwrtflJina. 3140 ft’s Saturday . 240- pjn. 
Close tip.- 240 London Sport awl: Music. 
546 As Radio 2- 640 News. iSB AS 
Radio 8 mtO closedown. 

London Broadcasting . 

261m and 973 VHF 

740 h.OL. Mule In Stem. 840 Satur- 
day morning toeiwhng news, traffic and 
snort. 1040.. J effirbnue. 1240 -London’s 
Week. 140 pjb, Newswatch. L40 Sports- 
watch. 640 Newswatch. . 640' London 
Matters, 645 BettscflcT^-LBCs look at 
tbe top aefiiag fiction- 760 - Aitswerk. 
440 Nightfine with Simon Williams. 1240- 
648 ajn. ■ Nlghcwatcb— News every half- 
hour. .- • 

Capital Radio - • > 

■*-. .,- 131m and 953 VHF 

TM -ajtt. KerrygortuiDd'- wtth Kerry 
Juby. 941 Capital Countdown, with Rof« 
OpotL- 1248 Kenny Everett with a week’s 
-madness- concentrated Into a two-hoi* 
maslral -maelstrom. 240 pjb, Perm t* 
Parson.: ■ too London- Link- 640 Sort 
Spectrum wita Greg Edwards. ."»JN 
Tommr Vann . .-wUr • azt - baar ot- pure 
reggae. .1140'- Tommy Van 06 -wt» 
.Andean 240 u, KfeU Httgfati 


though, there are strong argu- 
ments to suggest that the major 
part of the fall may now be over 
and that the predictions of a 
further massive slide represent 
nothing more than Wall Street’s 
natural tendency to overstate 
both its fears and hopes. If this 
“eye of a hurricane” view proves 
correct in tbe sense that the next 
few weeks see sideways trading 
at slow volume around current 
levels, the eventual upward surge 
later this year could prove sharp. 

Certainly there is one very 
appealing argument to suggest 
that the underlying bull market 
may not be spent. If it were, 
the" December 1974-July 1975 
rally would stand out historically 
as one of the shortest bull mar- 
kets on record. Blast have been 
at least three or four times as 
long with the exception of 'he 


■ 1040 ajn. Maw Cbels. 10J0 Play A 
Tunc 1140 Feature FUm: " Ferry Actors 
T he Mersey.” starring Gemr and the 
Pacemakers and Cilia Black. SJS P-m. 
Shanit A Lang- 545 Feature Film: 
•• Bast of Sudan.” starring Anthony 
Qaayle and Sylvia Sy ms. 740 The 
Summer Show*. 1040 Late Call. 11945 
Knrda Classics: “ Private Life of Henry 
VOL" starring CbariM Laucblon. 


945 ajn. Open Day. 9.ril Play a Tune. 
1040 Regional Weather Forecast 1043 
Woody Woodpecker. 1820 London Bridge. 
1040 Bock on with '45. 1145 Inner Span-. 
1146 The Lone Ranger. 1240 p.m. Week- 
end. 1245 Soulhspotx. 520 p.m. The 
Flincstooes. 540 The Summer Show. 
tfc45 The Saturday Film- - A Matter of 
WHO " starring Terry-Thoraas 1040 
Southern News. 1045 The Late Samrday 
Film: ” Rachel. Rachel." starring Joanne 
Woodward. 


925 ajn. Here Lies. 945 Play ■ Tune. 
10.60 Checkmate. 1825 Dodo the Space 
Kid. m>40 Saturday Morning Cinema: 
" Follow That Horae.'’ 12.00 Woobinda. 
520 pjb. Tbe FUuutnnes.- 640 The Main 
Feature: " Hell and High Water." star- 
ring Richard Wldmark. tlOJO Movie 
Through Midnight: “The Gazebo." star- 
ring Glenn Ford and Debbie Reynolds. 
1220 ajn. Two Sonnets by Shakespoare. 
read by Neville Wanfess. 


ULSTER 

1140 ajn. S-.-aame Street 520 p.m. Tbe 
Summer Show. 645 Room 222. 635 

Saturday Movie: These Thousand HDls." 
starring. Dun Murray nnd Lee Remick. 
849 Summer Sport. 10 JO The Late Film. 

WESTWARD 

940 un. Gardening To-day. 925 Play 
a Tone. 940 Sesame Street. 1040 Red: 
on with ‘45. XL 20 Tbe Hanna Bathers 
Special. 1240 p.m. Look and See- 1245 
CaxioonUm*. 1225 tins Honeybun’s Birth- 
days. 520 The PUntstones. 640 The 
Saurday FUm: “ Yon’re Never TOO 
Young."- starring . Dean Martin and Jerry 
fcvwls. 2040 The Late Movie: " The Man 
Who Could Cheat Death." starring Aston 
DUfrtag. Rami Court and Christopher Lee- 
1145 Faith for Ll/e. 

YORKSHIRE 

1A20 sat. Saturday Uarnmg Cinema: 
" Munster Go Home " starring Yvonne 
de Carlo. 1240 Woody Woodpecker Stow. 
520 p.m. The Flhmtonci 6.X The Mala 
Feature: The Purple Plain ’V starring 

Gregory peck. 1040 Movie Through 
Midnight: "The Amorous Adventures of 
MM1 Flanders." starring Kim Novak 
and Richard Johnson. 
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BY CHRISTOPHER J41LL- 


ONE OF toe wnsfetently annoy-. . This should be followeda few 
ing features of the' 'Nation -Life weeks later by a meeting of the 
saga that while the wheels of creditors (the piolicybolders) 
liquidation grind inexorably on, where — if the Nation .Life meet 
there, seems to be very' little ins was anything to go by— the 
attempt on the part of the Official Receiver will he , only 
liquidators to let potiiyhofciers too happy to see Ms; liquidation 
know wbat is happening: responsibilities transferred to 

They might learn fag-ends of someone else. One " can only 
Information from answers to hope that a large number of 
Parliamentary questions,. news- policyholders wQJ turn' up at 
paper reports and .the' stal-wart the meeting and that the room 
efforts’ of -Mr. David Jackson will be big enough. / .... 

(the poUcyhoIders 1 champion), Meanwhile no 'official 
but from the start. the affair has guidance is available to regular 
been handled as if the policy- premium policyholders in 
holders were troublesome small Fidelity Life' about what to do 
creditors. about future premiums. The 

For one thing the precise Official Receiver says that he 
amount of the interim payout can 116 guidance .beyond 
predicted on July 18 in the saying that he is empowered in 
High Court, is still' in doubt and S° collecting premiums and 
the figure initially mentioned .that policyholders in . doubt 
of “up to 50p in the pound” should consult their solicitors 
now seems to be creeping closer or other professional advisers, 
to the 4Qp mark. There is also T&at seems vpy useful advice! 


doubt over the extent of the P* 1 ” 1 t0 clarification. I reckon 
final payment, though 75p as a «“* policyholders should con- 


AUSTRAUA 


Speculative 


total still seems to be the going *to ue P*y tbeir premiums, 
figure. 

Still more, there seems to be 
considerable confusion about 
the scale of the fees arising 
from the liquidation. All one 
can say is that the amounts 
being set aside sound colossal rn/py^cff 
by any standards— £700,000 for 

fafThe F0R yem the Pin An,- 

thC tralian unit trust (now Barclays 
Department of Trade (with per- unicorn Australia) used to top 
haps a further substantial ^ performance tables,** the 
doHop to come): and £500^000 performance of this and other 
for legal expenses. The latter Australia-linked funds bos not 
Jsure « comphcated by the heen inspiTirig recently. But 
fact that several life offices and someone most be hopeful, for 
Antony Gibbs seem prepared to m & G mentioned this week that 
assume some of the burden on over the past few montbs.it has 
their own account attracted over . f lm. in new 

Everyone, including the money to its Australasian- fund 
Department of Trade, seems to — mainly from stockbrokers. The 
be embarrassed by the size of fund now amounts, to; £5 ul, 
these amounts and DOT has said having started in February, 
apologetically that since the 1973. 

scale of liquidation fees is laid of course, the problems with 
down by statute, there is the Australian market have 
nothing which can be done been, on the onehand.4!hat the 
about it. So at the moment it u.K. investor is now caught by 
is a case of taking the money in the dollar pr emium (so that it is 
default of a better answer. no longer possible to sail in and 
In my view, something must out) and, on the other, that the 
he done about it for the liquids- stockmarket there , has been a 
lion scales were never intended political football. - 

to cover the demise of an assur- speculation has tended to 
ance company and are ludicrous centre on the future of the 
in this context. Admittedly Labour Government there" anil 
new regulations have been pro- there is no let-up in the hopes' 
posed to cover the liquidation of of investment managers that it 
insurance companies, but they may soon .be overthrown— with 
will come far too late to affect hopefully a more encouraging 
Nation Life policyholders . who business climate succeeding, 
have had a very rough deal all Meanwhile the recent Budget 
round. was no bombshell, being mildly 

However, the interim payout inflationary and imposing higher 
seems to be in view by the end tax levies on coal, 
of October and then it wUI be This does not sound very en- 
time fpr the real squabbling couraging, especially since the 
which will take place over the previous upturns in the Austra- 
final distribution. There are lian market used to centre round 
already legal actions in train so the mining sector. Investment 
this should be even more managers hope that it will again 
drawn-out. if the industrialised nations 

One cannot but applaud the really get their recoveries under 
attempts of Mr. Jackson to rally way in 1976-77, though the days 
Parliamentary support behind of the “Poseidons' 1 seem to be 
the unfortunate policyholders over. 

and to harry tbe liquidator and If the world situation" 
the DOT at every point. The improves it is thought that the 
established life offices are also Australian 1 market would 
in the firing line— and it looks recover dramatically and this is 
as if a lot more flak will be why there is an argument for 
around when the next round of looking at a fund ; with Austra- 
liquidation starts, notably with lian interests for part of one’s" 
Fidelity Life. capital. There are comparatively 

No one seems to know any- faw of these and those which 
thing about how Fidelity Life is there are (including Henderson 
getting on except that the Australia and Jascot Australia) 
Official Receiver has been can only show dismal perform- 
appointed the provisional ance figures by comparison with 
liquidator and the Petition to U.K. orientated funds. But it is 
the High Court will be heard on never a bad idea to look one 
October 6. step ahead. 


BY ERIC SHORT 


WITH. THE pt&licati'qn "The 
Corporate Report n (prepared 
by the .Aocoturttog' . Standards 
Steering Committee), the ac- 
countancy profession has pro- 
duced a blueprint for companies 
detailing toe information that 
should be given on their activi- 
ties and how it should he pre- 
sented. Already it has aroused 
considerable comment and the 
shareholder may well ask hew 
he fits into any future plans. 


SA YE angle 


BY ERIC SHORT 


THE BIGGEST drawback to in- 
vestment over the past few 
years bas been the accelerating 
rate of inflation eating into capi- 
tal values. The standard invest- 
ment media have been showing 
negative real returns and 
various vehicles from gold to 
stuffed animals have been put 
forward as hedges against in- 
flation. But only the Govern- 
ment has the key to the prob- 
lem, hence -the popularity of the 
two recently issued index-linked 
National Savings contracts. 

But the capital protected con- 
tract is available only to peopie 
of retirement age and for small 
amounts. So -investors have to 
adapt the SAYE savings con- 
tract to protect capital against 
inflation and life assurance com- 
panies are starting to climb on 
the bandwagon and offer in- 
vestors similar plans. This week 
saw the launch of toe Inflation 
Bond from Cannon Assurance. 

This scheme as quite simple 
—the investor, whatever his 
or her age, invests £1,100 with 
the company and it makes the 
£20 per month payments on a 
SAYE contract over the five 
years. The investor gets the 
SAYE proceeds at the end of 
3 years or he can extend it for 
a further two. years under the 
terms of the contract. 

Cannon Invests the outlay in 


a Capital protected five-year 
temporary annuity where the 
monthly payments meet the 
SAYE contributions. Thus the 
investor is locked into this con- 
tract until the end of five years, 
a drawback to the scheme. But 
should he die before the five 
years the annuity will pay the 
estate the balance of the outlay 
after deducting the gross pay- 
ments already made. . 

The big advantage of this 
bond is that Cannon guarantees 
to pay the £20 per month, even 
though the basic tax rate should 
rise up to a level of 50 per cent 
(The present rate is 35 per 
cent) This scheme has ben 
approved by the Revenue so 
the investor does not have a 
tax risk. Of course, higher rate 
taxpayers will incur, as with all 
annuity investments, an addi- 
tional tax liability ott the 
annuity payments. 

The investor could achieve a 
similar effect .by putting £1,100 
into a building society and pay- 
ing off £20 a month. At an 
interest rate of 7 per cent, 
throughout he would still have 
about £100 left at the end of 
five years. But Cannon are 
guaranteeing the interest rate, 
so the investor bas to decide 
whether he wishes to run the 
interest risk if' he does this 
himself. 


Most discussion on this sub- 
ject over the past months has 
centred on the public account- 
ability of companies and tbe 
provision of information to 
various .. groups— employees, 
trade -unions, the Government 
and the pubUc at large.. The 
shareholder was in danger of 
being ignored in, any plans for 
the future and :this document 
sets the . record straight in this 
respect . ‘ • 


The questions that have to be 
asked as far as shareholders 
are concerned deal with the in- 
formation heeded to assess the 
prospects of the company. Tbe 
report, while dealing 'with the 
whole situation, makes several 
points that have considerable 
bearing on this point. 

The paper states its view that 
the fundamental objective of 
corporate reports, is to com- 


municate economic measure- 
ments of and information about 
the resources and performance 
of the company to those havi ng 
reasonable rights to such infor- 
mation. A survey carried out by 
the committee showed that most 
company chairmen do not re- 
gard the maximising of share- 
holders 1 profit as their primary 
objective. But shareholders 
should be able to judge what 
are the company's objectives. 

Profit'- and performance of 
the company will continue to 
be of the. utmost importance 
and the company has a responsi- 
bility to provide sufficient infor- 
mation on this point Indeed, 
as- the paper points out, the 
present preparation of the 
annual report and accounts is 
concerned first and foremost 
with the financial claims of 
shareholders and creditors. 

. Whether this is sufficient in 
all cases is doubtful. The com- 
mittee states that the reporting 
of profit and loss and balance- 
sheet figures only will be in- 
sufficient to impart a compre- 
hensive picture of . economic 
activities. They spell out in the 
paper some of tbe additional 
information "considered neces- 
sary. 

In addition the question of 
presented accounts on an 
historic cost basis is referred 


to and the paper recommends 
toe publication of inflation- 
adjusted financial statements 
alongside tbe traditional his- 
toric cost and to accord equal 
status to each. 

"The present system of report- 
ing is criticised on the grounds 
That accounts are produced in 
too many forms, thereby mak- 
ing comparison between com- 
panies difficult if not impos- 
sible. The accountancy profes- 
sion has done much towards 
standardising company report- 
ing and the paper recommends 
further research to develop a 


standardised system of current 
value accounting that will be 
acceptable in practice. 

What is slightly disturbing is 
the conclusion that if complete 
information is to be presented, 
the resulting corporate reports 
are likely to be complex rather 
than simple documents. This is 
probably inevitable if the de- 
mands for information are to be 
satisfied. Hence individual 
shareholders will echo the com- 
mittee's idea for the production 
of simplified versions and 
special interest extracts of cor- 
porate reports. 


European trusts 


WHITE NOT having proved to 
b?" a graveyard, investment 
trusts specialising in Europe 
have certainly not made any 
fortunes for investors over the 
past three years. Six specialised 
closed-end trusts were launched 
ini the summer of 1972 with an 
initial offer for sale at lOOp. In 
each case foreign currency bor- 
rowings were made to avoid the 
dollar premium. The result is 
that the share prices of all six 
mists are well down on the 
initial launch price varying 
from 63 per cent for Scottish 
European to 32 per cent, for 
Sizeweil. These falls include the 


discounts which range from 20 to 
30 per cent. 

But in its latest bulletin 
Capel-Cure Myers draws atten- 
tion to the greater relative 
strength displayed by major 
European markets recently. 
This also includes an estima- 
tion of the balance of the funds’ 
portfolios at mid-year though 
detailed information is lacking 
for some companies — particu- 
larly where liquidity is con- 
cerned. But. on the face of it 
Govett European seems to be 
the one for people who favour 
a fully invested trust with 
minimal foreign loans 


Town hall loan 


BY TERRY GARRETT 


THE CITY of Liverpool's issue 
of £30in, 19SI stock this week 
has underlined the yield oppor- 
tunities offered by corporation 
stacks. 


At the time of announcement, 
Liverpool's flat yield of 13.706 
Per cent. and redemptina 
yield of 23-872 per cent, com- 
pared favourably with exist- 
ing slucks — the redemption 
yield for example held a margin 
about £2 over Treasury 1980/82 
and £1.50 over" Treasury 1983. 
Admittedly a sliding fixed in- 
terest market raid-week took 
the edge off the Liverpool 
stock's appeal, and even by Wed- 
nesday night some dealers were 
talking of a small discount 
developing when dealings 
started on Friday. Even though 
22 per cent, of the issue was 
left with the underwriters, 
the fundamental argument for 
these slocks remains as firm as 


ever. 


The main attraction is the 
yield advantage over gills, ihe 
reason for which is threefold. 
First, although corporation 
loans lack the full security 
offered by gilts, this is not a 
serious cause for concern as 
the Public Work Loan Board is 
the lender of last resort should 
all other avenues be exhausted. 

Secondly, corporation stocks 
do not enjoy the tax advantage 


of gilts, but if the Liverpool 
stock, for example, was pur- 
chased at the issue price the 
capital gains tax liability when 
it matures in 1981 ai par is a 
marginal consideration. 

Thirdly, because corporation 
stocks are generally smaller 
there is the valid point that 
marketability is mure restricted 
than gills. 

Because of the yields it is 
gross funds that arc attracted 
to these issues. bu* private in- 
dividuals do account Tor some of 
the applications. One broker 
estimated that must issues 
attracted amounts in the region 
■if £3m. to £4in. from indi- 
viduals, which is a fair slice of 
smaller issues, hut accounts for 
not much more than a tenth of 
an issue Liverpool's size. In 
this case the main institutional 
interest would be from building 
societies and savings banks 
where the life of the clock falls 
in line with their requirements. 
In addition both pension funds 
and banks would probably be 
secondary buyers of the stock. 

Thus (he corporation stock 
market tends to he dominated 
by the institutions and yet for 
private investors there is a 
good opportunity that should 
not to be ignored to obtain good 
yields without a long date that 
would be required of a gilt to 
match the return. 


Two growth opportunities 


toryourcaor 


GARTMORE BRITISH AND GARTMORE OVERSEAS UNIT TRUSTS 



S A READER of thfc city pages, yon are 
L increasingly aware that inflation is making 
serious inroads into your savings. What once 
seemed sufficient; provision for the future, may 
suddenly look in danger of being grossly 
inadequate. 


J 


You have decided that you must now look 
for a more realistic way to help protect your 
savings from inflation. A unit trust can do 
just that. It combines the advantages of 
investing in equities (which makes sound sense 
in an inflationary economy), with considerable 
taxisavings and professional management. 


Consider tHe case for Gartmore ' 

' Most importantly, we have the financial 
expertise and experience you would expect " 
from a' grojjp with /,350m. under 
management. But because our unit trusts are 
small, we also have the advantage of 
flexibility. This is one of the attractions of a 
unit trust unencumbered by a large, 
unwieldy portfolio. In today’s economic 
conditions we believe that the ability to react 
fast to ‘market feel* 'is essential. 


Consider the time. . . 


; Many people, looking at world economies, 
would say ‘Not now. I’ll wait for the tide to 
turn.’ However, investment success is in 
foreseeing trends, not following them. 


1. GARTMORE BRITISH 

The most conspicuous feature of the British 
economy at present is the concerted attack on 
inflation, in which the Government, the 
T.U.C. and the C.B.I. are all ‘standing up to 
be counted’. Such agreement is rare. 
Nevertheless we cannot pretend that the next 
year will be easy. Some companies will see 
their sales and profits drastically cut whilst 
others will emerge poised to take advantage 
of the improved economic climate. -It requires 
professional expertise to choose between 
them. Now, perhaps more than ever, the 
stock market is no place for the amateur. 

The portfolio is currently invested- in the 
following proportions, which will be subject 
to change as investment conditions dictate. 
Capital Goods, 35 -5% Financial Groupsi7'0% 


Consumer Goods (Non-durable) 17*1 ® 
Consumer Goods (Durable) 6-6% 
Commodity Groups 2-6 % Oil g-S J 
Other Grpups 4-2 % Cash 17*2% 


0 / 

o 


0/ 

o 


2.GASTMORE OVERSEAS 

This is for people who prefer the idea of 
world-wide investment, as opposed to 
commitment to any one sector or economy. 
Indeed an international fund could be said to 
he the ‘ideal’ unit trust in that it can go 
into any market, anywhere in the world 
where there are growth opportunities. It is 
made even ‘more attractive by the fact that it 
is the Managers who take care of all the 
complicated problems of dealing in overseas 
shares. 

For example, Gartmore Overseas Trust has 
negotiated a ‘back-to-back’ loan mitigating 
the effects of the investment dollar premium. 

The trust’s portfolio is currently invested 
in the following countries. These proportions 
will, of course, vary as investment conditions 
dictate. 

USA 42 . 0 % 

Hong Kong 17-1% 

Japan 16-9% 

Germany 7*5 % 

South Africa 6*8 % 


Benelux yj% 
Australia 1-4" 
Singapore 0*9 
Cash 37% 


O/ 


/ O 


Further Information 

It is the aim of both these funds to provide 
an above-average rate of capital growth. All 
net income is retained within the fund to 
enable the value of units to grow faster. 

You should regard your investment as 
long term. 

The price of units and the income from 
them can go down as well as up. 

Gartmore British Units are on offer at the 
fixed price of ^x-^pxd with an estimated gross 
yield of 4:50% and Gartmore Overseas Units 
are on offer at 23'8p with an estimated gross 
yield of 1.75%. _ . 

Both offers are open until 29th August 1975. 





The Gartmore Credentials 


WHO WE ARE. WHAT WE DO. 

WHY YOU .MAY NOT HAVE HEARD OF US BEFORE. 


When people talk of “the City of London” a?, selfevidently, 
one of the finanoal capitals of the -n-orld.no more need; to be said. 
"The City”, whether voa are in Bermondsey, Barrow-in-Furness or, 
conic to that, Baghdad, moans only one thing : ma?>ivc financial 
resources- and, by corollary, nushre experience and expertise in 
financial management. 

This is so much a matter of course, that one can tall: about “the 
City” purely in the abstract. But behind the abstraction, giving it 
meaning And ■validity, are a number of concrete and important 
realities— notably the people who are “something in the City”, who 
make up the big City- institutions and the big City firms. 

These City firms arc for the most part almost unknown outside 
the Square Mile. They may be old-established : they may be as solid 
as rocks and even, by their own terms, famous. They may handle 
millions of pounds a week, every week of the year. 

And yet, to the man in the street, their names probably mean 
nothing. 

Gartmore Investment Limited R just -uch a company. Its main, 
focus of activit * is the L'i tv of London. it* hu.-iness is investment ' 




menjgc.Tient. 

At present. Gartmore manage* over £5 ;oin. This consists of 
investment tnMv in-urance company fund.?, private client 3 ’ 
accounts arid jyn-i.m funds of pm ate and public companies who 
haveentni'ii .l ; heir worker/ retirement incomes to Gartraorc's 
investment -l.iJI-. 

We arc in the business of managing other people' s money; that is 
the business we know, and have made j ?uccujsof. 

Last year u e entered the field of Unit Trust management with, 
the acquisition o: three trusts. .These ttm .15 arc now run by 
Gartmore Fend Manager* Limited. 

All three were in the top ten of die Planned Savings percentile 
ranking of 19-+. 

We were awarded the Red P.osctte from the Observer as the best 
newcomer of 1 074. 

Today, while world stock markets arc yell below their peaks, we 
offer our expertise to the public. 




Both offers H.vt-in zmh Auouc, iot.s but either may be do -cd earlier if the current after 
prill? differs from tin.- 'Jwj rricr by J \ or inure. 

Alter the elm.-riihk oifer uiur, w ill Lie ji -ulihlcat the daily qcated offer price and yield 
pul>li>l»eJ in mi ~t 11 c" ■ i-apiTV. 

Application* will not K-arbnnwIeJRCil, hut cerciArntn will be forwarded by the 
Managers by i oth October, 1*175. 

You ean sell j *<ur m«t h# 1. 1 ** u • .it not Ic ••th.iii ihe Mil price on any Jolinj; Jay; you 
w ill receive a d'cijiie v.nlirn e- en »la\- tin- -re.ri' 11 *.: wurrcm-uiReil ccniliole. 

L'nitsin both trii isire 1* • jkiiiiJjIkwi iuiii-. You w ill nwurj .i.iiemnn <ci tlie I,>ib 
September coe h y.-irn »-ni li*‘l*l unit .1 1> ..iriiiKire llrui-h Trn t.inJilie 1 :ili DeciinbiTeach 
) oar if you hnlil unit - in * tanam i*u-r j-.isTni-.t .turn inv tin. amount oi’iici income 
rr.ni,ii.TreJ twciiriM|<i:-'l •" c*»«it. Tinvnii* 1 1 can U- re» I liiiiLil i Vi -nt tli-- Inl.ind ki-.-cuur if 
you an- entitled c<< ilo .*. \ I irirmirc Linn-M I ru ri-..nnnir!y -lls-Ji;trit»iirii*n‘. Unit, 
purdused now will 1 *pi ;hl- lor ilu- ikh inn.il tlr.i ribni i-.-n ..*1 iituiiin.- i.-iili September 1076. 

A maiuccmuit >. lur-c of i' iik ludi.l in die price ■ *f the uniiion e.u h T ru*t. Ontoi 

thi.riK Majui;er-. w ill nj loinnn.Mio of il".. ■u.miln'ri.-i.d.ip.'iir. 1 here i-.m annual 
charge or .’ihs , •' . ipln .VAT, ot Uie value • tuiul. v. I-Uti , lev in* led ii**iu 

inmme. and wliii h i already allowed for in th> iMiuuied current r. 7 uvs vk-Idi. 

TlieT nnreru borh Tran* i-. Midland fc.uifc T m- 1 0 •■□piny. Hie Mjiujmn of the 
Tnivta ate Gamn* ire hunt M.ira-:vf • ltd., 2 Si. Mary Arc. London liC.iA Sill'. 
Telcphi>ne:or- 2?3 Ji.il- (Member* n the Av-wuiion a|‘ t'liit T nnt Manaerrs.) 

Direct urs: W, Clomped I Allan. L'. O. 'Jrawiiird. A. K. tloodlad, i*. L. Lama] voa, 

P. L. poartMaju -iugi, S. Sie-.oryt-n Jnr., j. A. Thomyun. 

This offer b not available to fciAiin of the Republic iii'lrchnd. 


Fill in the coupon and send it now. To: Gartmore Fund 
Managers Ltd, 2 SL Mary Axe, London EC3A 8BP. 

(He™d. in KngbndiReitd- No- II 3735 i. I(Oi;d. office as almvc). 

Units in bnth tnisLs are on offer until the 29th August, 1 975, Gartmore British 
at al.apsd, giving an c-timnual current grow yield of 4.5u%, and Gartmore 
Overseas at 2.1.3p giving an vsriniated current sro--e yield of 1 .75%. 

I/We should like to buy Ourtwort ).'V\v fheuid like to buy Gartmore 

British Units to the value of Over-rea? Units to the value of 

| BtSl.Spsd each |j£ 


at 2 5. Speech 


' (Minimum initial boldine, £200-1 (Minimum initial holdiBg.&OO.) 

I/We enclose a remittance^ payable to Gortmort! Fund Managers Ltd. 

Tick B ux: 

[ ‘ | Ifjtm want to turn* how to bur Gartmore unit* on a regular monthly basis. 


{ j If vnu would hie details of mir Share Exchincc Service, 


I/We declare that I am, We am not resident omride the UK or Scheduled Tvrritorim 
and that I am, AVe ut pot acauinnc lie unmaaihononiinectsioi anj-pcronfdj resident 
outside the UK or Sehcduk-d 'i cmtDries. ( If you are unable to sign thw dtclararion 
it should be deleted and yuur application lodged UiruuKh an authorised depository.) 


SURNAME (MR. MRS. MISS) , 
ITRST 35AME(S) EX FULL 


' -ADDRESS 


StGXATCREfSI j, 

(J/ there JTC joint ufcpfuviienJ *llm*}tnsn3«JiUtaiJimima<nut 
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Finance and the family 


Insurance 



Harassment by landlord 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by -the Firnncai "Times 
for the answers given in these 
columns. All .inquiries will be 
answered by post as soon as 
possible. 


I am tenant of a flat which 
passed to me on my mother’s 
death and I now hold it at 
a registered rent A few 
months ago, my landlord asked 
for permission to inspect the. 
flat and having done so, sent 
me a schedule of redeco ration 
and repairs, which would cost 
np to £1.000 to carry' out and 
saying that unless the work 
was completed in three months 
he would be obliged to take 
steps to enforce compliance. 

As 1 work abroad and only 
occupy the flat for a few weeks 
per. year, I wrote, offering 
to vacate the flat at the end 
of the year and pay the land* 
lord £200 in Ueu of redecoratloa. 
1 am af raid he may try some 
more tricks. What, please, is 
my position? 

Unless your mother’s original 
contractual tenancy was one in 
which there were express re- 
pairing covenants which placed 
the burden of internal repairs 
and redecoration on her, your 
landlord's notice to repair was 
unjustified. Zf he has accepted 
your offer of surrender you are 
not obliged to observe that 
arrangement, and the landlord 
cannot enforce the contract Yon 
.might wish to take up the matter 
with the local authority, as there 
may be other tenants besides 


yourself being treated in this 
way — and a systematic course 
of such conduct might amount 
to harassment We would add 
that your very limited use of 
the flat could give rise to a situa- 
tion where you are no longer 
protected by the Rent Act: if so 
our observation as to non- 
enforceability of a contract to 
surrender would not apply. 


Transfers to 
mother 


My fattier who died last October 
was life tenant of a trust 
worth upwards of £6<MK)0, of 
which my brother, sister and 
myself are remaindermen. What 
we want to do is to transfer 
a large portion of this in- 
heritance to onr mother, 
and to pay the minimum tax. 
Oar solicitor has advised 
against a reversion to settlor 
arrangement and has sug- 
gested we sell shares, and 
make a loan of cash to onr 
mother, covered by an lOU, 
which would constitute a 
debt due by her on death. I 
have heard, however. It is "• 
possible to make a deed of 
family planning arrangement 
within two years of death and 
fed U it were possible to 


create a reversion to settlor ' 
arrangement now, but dated • 
to October last, that would 
be an answer. What do you. 
think? 

Section 4 (1) of the Finance 
Act 1075 makes provision for 
deeds of family arrangement 
made within two years of death. 
However it seems likely that you 
cannot make use of this pro- 
vision as the life tenant (your 
father) was not “ competent to 
dispose ” of the fund. An 
alternative to the suggestions 
already canvassed by you would 
be to leave things as they are 
and for each of the remainder- 
men now entitled in possession 
to make gifts to your mother 
not exceeding £1,000 each per 
annum, so that no capital trans- 
fer tax will be payable on those 
gifts. 


letting to a limited company was 
to draw attention to. the fact 
thaf most (but not *H) lettings 
to a company do not attract the 
protection of the: Rent -Acts so 
far as they relate to security of 
tenure. If the lease is drafted so 
as to ensure that the letting is 
not de facto to an individual 
(for example a director of the 
company) and only using the 
form of a letting to a company, 
it is' possible to effect a letting 
which will not give the tenant 
company security of tenure. 


whether I should leave some 
invested in 5. Africa. I have 
noticed that Johannesburg 
and London prices of shares I' 
hold can differ quite widely . 
and suppose this 3s because of 
the premium, but suppose that 
X could not benefit from their 
sale ih. Londan. Is this so? 
What do. you advise? — 


Superannuation 

contribution 


Home let to 


a company 


In a reply under the heading 
House let when going abroad 
(July 19) yon suggested that 
in order to gain possession of 
a boose, one course would he 
to let to a limited company. 
Could yon please explain the 
significance of this? 

The object of the reference to 


I retired on . May 15 from the 
Local Government service. . 
As I entered the puMh: service 
relatively late in. life 1, bad 
only 31 years’ pensionable 
service, so I applied for and 
received five added yearns for 
pension purposes, forSvhleb X 
paid £1,884. I assumed that 
tax relief would be available 
on this sum, but the thx 
Inspector 44 regrets” this Is 
not so. Is he, in your view, 
correct? V- . 


Valuation of shares 


I find my tax agent, one of 
the banks, not inclined to join 
Issue in an opening sally 
by the Inland Revenue on what 
could be a reasonable market 
value of shares acquired 
by my wife as remainderman 
under her father’s will trust. 
The company was eventually 
liquidated and my wife is 
faced with a capital gains tax 
computation based on the 
difference between market 
value on acquisition and asset 
value on disposal. At worst 
the gain involved would 
be not roach over £2,000, so 
costs would have to be 
considered. Have you any 
suggestions as to whom 
I could approach to represent 
me in the matter? 


As yon suggest, valuation is 
not primarily a matter of law 
(although the law determines 


some basic principles, e.g. 
section 51 of and schedule 20 
to the Finance Act 1973) nor 
is it a matter for the universal 
application of convenient rules 
of thumb (although it often 
looks as though some Revenue 
officials would like it to be). 
The nebulous world of notional 
transactions between notional 
people in a notional market- 
place may well be best navi- 
gated by someone with practical 
experience of private company 
share negotiations in the real 
world of everyday commerce — 
an advantage denied to most 
officials at the Shares Valuation 
Office by the nature of the 
Inland Revenue career struc- 
ture. - Understandably, for 
similar reasons of career struc- 
ture, the staff of bank tax 
departments rarely have prac- 
tical experience in this field, 
although senior staff at an 


ordinary banking branch may 
well have. 

Since the amount of tax at 
stake does not justify the in- 
curring of high fees, even if 
the negotiations are successful, 
we suggest that you ask the 
bank to suggest the name of 
an accountant (or other man or 
woman with the appropriate 
experience and flair) to under- 
take the negotiations on this 
aspect of your tax affairs, 
bearing in mind the economic 
Limit to potential expenses. The 
expenses of ascertaining market 
value are, as you probably 
know, allowable in the capital 
gains computation itself, under 
paragraph 4(2) (b) of schedule 
6 to the Finance Act 1965, so 
the Revenue may effectively 
bear up to 30 per cent of the 
accountant's prospective fees, 
even If his efforts prove sub- 
stantially fruitless. 


We must add onr regrets to 
those of your Tax Inspector, in 
confirming that the additional 
superannuation contribution of 
£1J834 does not qualify for tax 
relief. Section 21(4) of the Fin- 
ance Act 1970 -provides, for tax 
relief only., on- an- “ordinary 
annual contribution” -and, al- 
though this phrase is inter- 
preted fairly I iberallyi,* it clearly 
cann ot cover 'an isolated special 
payment. The position ' is ex- 
plained in paragraph 44 of the 
free booklet IR12. (Occupational 
pensions) which shodld be ob- 
tainable from your local tax 
office. It is unfortunate that the 
position wax not made clear to 
you when you were considering 
ways of supplementing your 
pension: this is a point which 
you may wish to pursue for the 
benefit of your colleagues ap- 
proaching retirement- 


From -the circumstances you 
describe in your letter it appears 
unlikely that you would be 
allowed to maintain an external 
account in South Africa on your 
return to the UJL In' general, 
any securities you purchased 
during your stay abroad should 
be deposited on your return with 
an authorised depositary in the 
U.K. Furthermore, since you 
wooid have been working abroad 
for less than three years, on 
current official practice you 
would not. be able to sell the 
shares with the benefit of the 
investment currency premium 
on your return. The shares 
would be subject to indefinite 
restriction on their sale, requir- 
ing official permission , which 
would normally be given only 
for their sale for foreign cur- 
rency to be sold for -sterling, at 
the official exchange rate. The 
difference between the London 
and Johannesburg prices, apart 
from occasional temporary dis- 
parities, is due to pr emium; and 
it appears unlikely that you 
would gall any benefit from the 
transact 1 -’-: you propose. 


Trmtee and trust 


property 


I Am.'.* trustee ' and : future 
beneficiary of a. small family 
trust and I should like to buy 
a flat belonging to this trust, 
rather, than renting it I under- 
stand that under Trust Law 
it Is not possible to do this • 
direct However, would it be 
legally possible for a friend, 
to buy it in his name, 
subsequently reselling ft to 
myself? 


Funds from 
abroad 


1 have been working in S. Africa 
on a 2 year contract and shall 
shortly return. 1 have been 
given permission to transfer 
funds to Britain, but wonder 


You cannot and should not seek 
to get round the requirement 
that a trustee may not purchase 
trust properly by interposing a 
nominal buyer. Yon can either 
obtain the consent of all the 
beneficiaries if they are of full 
age ancT sound understanding, 
or else seek an order of the 
Court sanctioning the proposed 
purchase. You might fidd ifuse- 
ful to consult a sdlidtDr. 


Making holiday claims 


BY JOHN PHILIP 


AT THIS TIME of year insurers 
are running .into their peak 
period of holiday Walras, hand- 
ling-! am not thinking ..of 
motor accident . claims which 
often de' tend to, Increase at this 
time of the yo&e-Amt claims 
under travel policies for holi- 
day misfortunes ranging from 
loss of belongings or money, 
right through the average travel 
policy cover to outright cancel- 
lation. 

- So this week a few words of 
advice in the hope that these 
will both assist a few potential 
claimants, and relieve hard 
pressed insurers’ claims staff of 
a few of their seasonal problems. 


Read the policy i 


■ The' first comment; however 
trite and obvtons it may seem, is 
that If you have suffered mis* 
fortune and think you have a 
claim, read the policy carefully: 
not only the paragraphs saying' 
what is covered but the exciu- 
rionsthat reduce that cover and 
the conditions which require; 
you to behave in a certain way. 

In saying this I am well aware' 
that holidaymakers who have 
bought packaged insurances as 
part of their package holidays 
may well have available only an 
outZine of cover from tbe bro-; 
chore or a short certificate sent 
with their booking confirmed 
tion; but to them my advice' must 
be tbe same — in the light of the, 
limited information at your dis- 
posal make as certain as possible 
that you are on .good ground in 
claiming: then yon will not be 
disappointed. . 

Suppose you have lost some, 
money and .are certain that It 
was taken from your hotel room 
wi thin a certain period. on a par-, 
ticular day: suppose yon noti- 
fied your loss to the hotel- 
proprietor. who in -the best tra- 
dition was sympathetic but 
clearly accepted no responsi- 
bility. On your return home can 
you get compensation from your 
travel insurers under the money, 
section of your policy? 

Well, yon can tty. but there 
is in most such money sections 
either a requirement that all; 
such .lossdi must be notified- to 
the local police within 24 hours, 
of occurrence, or sometimes, a 
positive exclusion of losses, nbt 
so reported. So whatever you 
may think of the efficiency of 
the local' police, if ydu lid not 
report your loss- to -them, your 
claim may be rejected. 


Notice to the police is re- 
garded by insurers as being in- 
dicative of the genuineness of 
the loss and therefore of the 
claim and the police can be 
looked to to provide both con- 
firmation of the circumstances 
and perhaps evidence leading 
to tbe recovery of the property 
stolen. 

The word evidence brings me 
to the medical expenses clause 
—wherein insurers normally 
agree to refund any medical ex- 
penses ‘ necessarily incurred. 
Note the word necessarily— if 
■ you are claiming for doctor’s or 
hospital fees, for the cost of 
prescriptions and so on, you 
must be able to show that in all 
the circumstances the money 
had to be spent. And you must 
produce for insurers’ inspection 
aif the bills that you have paid 
—there is bound to be a policy 
condition to this effect. 

Incidentally despite the ref- 
erence to payment in foreign 
currency which appears in most 
modern policies, do not assume 
that on return home you can 
replenish your - diminished 
supply of foreign currency. Once 
you are back home insurers will 
pay in sterling usually at tbe 
rate of exchange prevailing at 
the ’time of the claim payment, 
but perhaps at the rate of ex- 
change prevailing at the time 
the expenses were incurred if 
this is more favourable to the 
claimant 


that thetr fees are covered by 
insurance. 




Because they are sold mostly “•L- 
without detailed proposal forms, JSr' 1 - ' 
most travel policies have exclu- 
sions to cut out the sort of 
claims that would hare been 
eliminated had full underwrit, 
ing information been obtained 
about the health of the holiday, 
maker and his family. One such 
exclusion cuts out claims for 
cancellation, disability or mefr 
cal expenses due to pre-existing 
defect or Infirmity— the precise 
words vary from policy iq 
policy, but insurers* intentjot 
is perhaps best illustrated ‘ty 
an example. 



Suppose you have suffered, 
even once in the past from an 
inflamed gall bladder and hate 
had no operative treatment: if 
so you are likely to suffer. agais 
in the future: if you have a 
further attack, you cannot 
expect Insurers to pay either 
for your lost holiday if you are 
afflicted just before you learg 
home, or for any medical 
expenses you incur abroad. 


EEC scheme 


Foreign currency 


Insurers’ offer to pay in 
foreign currency applies only to 
bills which they are asked to 
settle direct with foreign 
doctors or hospitals. Anyone 
who is short of money to meet 
snch blilsi, abroad can telegraph 
his insurers here, or better still 
if he is covered by an insurer 
with an office or agent in his 
holiday country, seek help 
there. 


If you do suffer from a paten, ' 
tiaily recurring disability yon 
should either see whether 
insurers will specifically give 
you some cover at extra pre- 
mium (which is admittedly un- 
likely) or. if you are 'eligible 
and going to a common market 
country, avail yourself of the 
reciprocal EEC health arrange- 
ments. 

Full details of the. EEC 
health insurance scheme are 
provided in a Department of 
Health and Social Security 
leaflet, SA28. The scheme is 
available primarily for em- 
ployed persons and their depen. 
dents. Before going abroad * 
form CM has to be obtained 
from the local DHSS and com- 
pleted, so that a certificate of : 
entitlement can be issued— ; 
form E 111. ! ’• 


Needless to say the produc- 
tion of the travel policy or 
certificate will substantiate that 
Claim for help. So a word to 
those still to go aw„ay — taka 
your travel policy with you, 
with your other holiday docu- 
ments, in case you want to make 
a claim while abroad: 
incidentally foreign doctors' and. 
(hospitals may be. that '.much 
more willing to afford their ser- 
vices when they can see clearly 


Thereafter the holidaymaker 
and his dependents are as fully 
entitled to benefit of the 
medical services of the parti- 
cular EEC country as are its 
own nationals. Often this is 
100 per cent insurance, but in 
some countries, such as France, 
he may have to contribute iu'g 
statutory percentage— for ex- 
ample up to 30 per cent of the 
cost of prescriptions and 20 per 
cent of hospital bills. 


Economic Diary 


MR. DENTS HEALEY, Chancellor 
of the Exchequer, attends EEC 
finance ministers’ meeting in 
Venice to-morrow. On Tues- 
day, Mr. Healey will be m 
Georgetown. Guyana, for the 
Commonwealth finance minis- 
ters' meeting. 

Other events and statistics 
next week include: 

SUNDAY — National Savings 

- monthly progress report (July). 
THURSDAY— TUC general coun- 

cil meets in Blackpool. British 

- • Airways annual report Bricks 

and cement production (July). 
Housing starts, completions 
and grants (July-prov.). Energy 
trends publication. Department 
2 of Employment Gazette includes 
employment in production in- 
dustries (June), overtime, and 


short-time working in manufac- 
turing industries ■ (June), and 
stoppages of work due to in- 
dustrial disputes (July). 

FRIDAY — Construction new 
orders (June). 


LATEST WILLS 


Net 


Mr. E. EL T. Broad wood, a 
former chairman of 
John Broadw aod end 
Sons, and a former 
senior governor of the 
Old Vic and Sadler's 
Wells, left £440411 gross £439417 
Mr. R. R. ArbJb, former 
chairman of Kelsey In- 
dustries and Mnracore 
Solders, left £57,543 
gross £56394 




A UNIQUE INFLATION PROOF 
INVESTMENT PLAN 


Over the last few years, the rate of 
inflation has gathered momentum. It is 
currently 26% p A. 

Savings are being eroded at an 
unprecedented rate and secure invest- 
ments axe showing a negative return. 

That is -until now. 

We can offer a new investment— 
THE INFLATION PROOF PLAN- 
which in conjunction with the 
Treasury investment scheme, 
guarantees a return that never foils 
below the rate of inflation, no matter 
bow high it may be. 

Furthermore unlike any other 
conventional investment the proceeds 
are free of all tax. 

We would emphasise there is no 
speculative element to this investment 

This is a unique opportunity. 

Complete the coupon below for 
further details. 


GIIMARTIN 


FINANCE LIMITED 

INVESTMENT AND FINANCIAL ADVISERS 

207 Victoria St, London, SW1 E5NE Tel: 01-S28 5324or 01-834 5457 


TKG5hnaidnFiiwiccUd^2mVie*oriflSL,Looil«>nSWlESNR 

Please said me details efTHE INFLATION FROGFPLAX by 


N4MT 


ADDRESS 


Rig. CMck 2S Quo* Aascfli Goto, 5WI Rtf. Na. 130103 it* fa EatboL. 




Restraints on 



BY MICHAEL CASSELL 


BACK IN 1972 when house 
prices shot up by an unprece- 
dented 40 per cent, and more, 
a new pastime was invented to 
while away the summer months. 
It was called building society 
bashing and the rules were 
simple: as each set of statistics 
was released to confirm tbe 
seemingly endless spiral in 
house prices or another queue 
formed overnight to buy a 
£25,000 home, someone would 
get up and blame it all on the 
men who provided the money 
and who, presumably, were 
responsible for the whole sorry 
state of affairs. 

Those men, of course, were 
the building society managers 
and the accusations of podr 
management and carefree lend- 
ing policies are still ringing in 
their ears. Their repeated 
attempts to convince the public 
that while the volume of avail- 
able housing finanace played a 
major part in determining tbe 
progress of the bousing market 
and the prices which prevailed, 
it was only /one factor among 
several which determined how 
events developed. 


Explosion 


Their argument was quite 
simply that house prices had for 
some time clearly failed to keep 
up with the rise in wages arid, 
consequently, people’s ability to 
purchase a home. The high 
demand for houses, sparked off 
by a healthy private financial 
position for many, predictably 
came at a time when the house 
building programme was at a 
low ebb because of the preced- 
ing period of slack activity. 


The societies say that, coinci- 
dentally, they found themselves 
in a very healthy position and 
the funds were available to turn 
people's home owning aspira- 
tions Into reality. They played 
just one part in the train of 
events which led to the biggest 
house price explosion in living 
memory but, they insisted, one 
part only. 


In recollection, some .society 
managers now admit that if the 
movement was at all to blame 
for what happened, It was in 
die way that large volumes of 
mortgage funds encouraged 


them to tend the norma] and 
well-tested guidelines of how 
mud) to lend .on a property or 
to a particular category' of 
borrower. In doing so, they may 
well have given the inflationary 
situation another nudge. 

But it is to-day's private hous- 
ing market which must in most 
respects vindicate the building 
societies and prove once and for 
all that they were the recipients 
of some largely unjustified 
rough justice. & 

For the fact is that If rtiie 
volumes of building society 
finance set free onto the housing 
market alone dictated what 
happened to prices, then another 
round of substantial price rises 
would already be well under- 
way. 

Tbe societies have .been 
experiencing a period of ! un- 
equalled success as an invest- 
ment medium and,- in turn, as 
the major source for mortgage 
money in the Uiv. 

In the first seven months of 
this year, the movement man- 
aged to attract nearly £2btx, in 
net receipts from its investors 
and, although it is early days, 
competition in the form of 
index-linked savings schemes 
has had title effect on this sue*: 
cess. Neither has the recent 
duction in buildang society, 
investors’ rates done anything 
to undermine their position,' for 
the time being at least By way 
of comparison, the societies in 
the first seven months of 'last 
year only took in £433m. in net 
receipts from the public. 

More significantly, societies 
have actually paid out over 
£2.6bn. to house buyers in the 
first seven mouths of 1975 and, 
on current trends, should be 
heading fox an annual advance 
figure approaching £5bh. ' In 
1972, total advances for the year 
stood at £3, 6b a. and it is no use 
saying that inflation accounts 
for much of the increase, be- 
cause as anyone with a house 
knows, there- has been precious 
little inflation in the private 
property market 

But despite all this, with in- 
flation generally running at 
over 25 per cent, house prices 
have' shown,, a .puzzling -reluct- 
ance to do anything but stand 
still or, in" some cases,- continue 
to fall. 


The very latest figures do sug- 
gest that, after a period of 
almost total stagnation, there 
is now some movement and 
although estimates for the aver- 
age rise over the first half bf 
this year range, from about 5 
per cent: to around S per Cent, 
they all indicate a very modest 
rate * of increase . given - the 
general economic situation. ' 


Big stock 


It is not, of course, surprising 
that after the hectic happenings 
of -2972, the market took a 
lengthy rest, much to the 
chagrin of many house builders, 
who were certainly as instru- 
mental as tbe societies in ulti- 
mately forcing prices beyond 
the reach of many of' their 
customers. But should mot the 
rest be over by now? An occa- 
sional sortie into the outside 
world would show the most 
dedicated recluse what has hap-, 
pened to wage rates over the 
past year and that alone means 
the purchase of a home has 
again been brought within the 
reach of more people. 

A historically high stock of 
new, unsold homes— together 
with the large number of exist- 
ing houses which have accumu- 
lated on the market over the 
past two years— have been soak- 
ing up much, of the mortgage 
money flooding out since the 
beginning of the year, but as a 
cushion between demand and 
higher prices, these must be 
wearing pretty thin. 

As for new house bunding 
activity, the programme last 
year aod in the early part of 
1975 was of such dismal propor- 
tions that precious few homes 
will be coming through the pipe- 
line in time to help satisfy cur- 
rent demand. Builders ate still 
very concerned about selling the 
finished product at a price which 
provides them with any sort of . 
profit and many remain far from 
convinced that they will achieve 
an adequate return on money 
invested from housebuilding 
without a: significant rise in 
prices and . a guarantee that 
mortgage will remain available. 

One thing is dear, real braid- 
ing costs have, since the last 
boom, risen dramatically, al- 
though selling prices- haven’t. 



■ So all the ingredients for 
another . prices surge, though 
not of 1972 proportions, are 
there but nothing las happened; 
and if it did there Is no doubt 
that it wiH be stamped on by 
the government with the help 
of the building societies. 


At- present, the two parties 
have a monitoring system for 
watching price movements and, 
if the need arises, tbe -societies 
will have to restrict lending 
depending on the availability 
and demand for homes. For the 
time being at least, it cannot 
be claimed that -the slow rise in 
.prices to in . any .sense, a result 
of cut-backs in loans at tbe 
branches. In fact; the first thing 
the societies did after announc- 
ing their joint effort to control 
prices wag to raise (heir, lending 
programme still further. 


One factor winch might, for 
the moment, be helping to damp 
down prices may be the un- 
realistic prices which prevailed 
towards the' Mid of the last 
boom. People who bought when 
prices were at a peak and have 
not been' able to sell at any 
price now find that the market 
has proceeded to 'the point 
.where at -least " they ■ have-, a 
buyer, but at a buyer’s price. 
There is a marked reluctance 
for people .moving house to do 
any trading up, although a 
healthy, demand at the bottom 
end of . tbe "‘market and the 
relative -lack .of supply— caused 
by the reduced JdveL of trading 


up — means prices are moving and large amounts of money 
ahead most rapidly in this per- are still being pumped into 
ticular area. liquidity, held for use when the 

The Building Societies Asso- fi° w °* savings begins to dip up. 
ciation has, as a result; sug- Such has been , the movement's 
gested that members may have ...success in t a ki n g in money this 
bten over - emphasising . . the. that, even if receipts dried 
amount of help given to borrow- "D overnight, societies could 
era. at the. bottom and should theoretically— though not prao* 
now .-make, more money avail- tically — m ai n tain present lend* 
able' for trading, up. fo2 levels of around £450-£500m. 

II seems -dear that the real 11 montl1 for some » come - 
test of the joint society -govern- There is a very real chance 
meat effort has yet to come but that funds might well not be 
ft! may 'be just around tire 50 Plentiful in a few short 
corner, with the supply of months time. If general interest 
houses diminis hing and finance- ra ^ es continue to climb, societies 
remaining: in. abundant supply. niace again . find tjbem- 

It- will - certainly take some selves straggling to attract 
courage and a great deal of fouefe and Interest rate adjtast- 
heart- searching for building ments could ; be vital. The 
societies'to tom away potential government . cannot potoibly 
purchasers when the coffers are expect tile societies to levy an 
.full, with the explanation that ** Per cent- mortgage rate ad 
the applicant's loss is really in ‘infinitum if they genuinely Wish 
the. best interests of tire whole to..$ee any hanging programme 
housing: market and the ; in p rogress find societies '.are 
economy in general. - . ... struggling for funds. •' 

• ..... ; . Jt is. a point which prospective 

funds flow ' • .P™* 3 **** would' do wetf to 

, - remember, for shortly after the 

rids . has not so . for been bo0m » «be' mortgage rate 
neqessary but the 'Department ros ? .*** *■- ndpreoedented 2-5 
-of " (fie* Environment, having per .cent, and some bouse, buyers 
'lost a battle with the Treasury bad, considerable difficulty -in 
to permit a certain amount of making ; ends meet , Tbe money 
house, price inflation in order nd^tt now. be .readily available 
to .stimulate building activity, will it. cost 

will- waste no time in aendroB-"*® * few- months .firom JtoK?.' - 


will waste no time tn. sending 
-oat , the' word when tiierigbt 
time comes. ‘ - . . 

J ■■ 


- -- la.-tob ^eaht&e,: We fc-no. 
sign, that iiinds are/dwindfing **?*.:?'** -* ■ 


RESIDENTS 


Somerset Lodge, a 17th century 
town house at Pelworth, West 
Sussex, with an interesting 
history behind it, has come onto 
foe market. . . 

The house, with the date 1353 
carved over the front porch, is 
built of stone and It features 
some attractive mullion windows, 
original stone and Sussex marble 
fireplaces and a wealth of old oak 
beams. 

Although little is known of the 
original owner of the early years 
of toe house,, it was probably 
built for one of the more pros- 
perous gentlemen or traders who 
lived in Petworth during the last 
part of the 17th century. 

-However, It is known that foe 
house was at one time owned by 
Charles, 6th Duke of Somerset, a 
man known to his contemporaries 
as the “ Proud Duke.” 

Somerset Lodge has undergone 
very few changes to the original 
architecture, although toe house 
now has all modem amentitios. 
The accommodation Includes six 
bedrooms, three bathrooms, 
three reception rooms, a kitchen 
and utility room. 

A price of £36,000 la being 
sought through agents King and 
Cbasemore, who have an office in 
Petworth. 


ctfed-caroi 
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Pressures at the top 


Robust and durable 


BY JAMES ENSOR 

A MERCEDES for the price of its heavy body and fairly on- Surprisingly perhaps, to 
Tn2°" er T F °^ stressed £out cylinder two litre British-eyes attuned to the need 
Granada ? Tpe. very idea would engine, could mot match any of for power steering in Mercedes, 
have seemed almost lnconceiv- these (rivals in .take-off perform- the car is not particularly heavy 
able to the British car buyer aace. Yet. once the speed is to drive and park. The dutch, 
a couple of years ago. But, of wound up, on a motorway or it is true, is a little hard and 
course, in Germany itself and autobahn, it will cruise' com- the gearbox is notably more 
10 e fP°J t markets such fortaWy and quite silently at solid and less -slick than that of 

Sweden, a steady 70 mph. rival cars, notably the Ford 

Mercedes Iras not been regarded Despite its lack of extras and Granada, 
as a small Rolls-Royce but as additions, the 200 has proved The- steering and handling of 
a competitively priced execu- itself a strong seller in Britain, the Mercedes are precise and 
tive car. cheaper and more mpvlne up to the best selling predictable without in anyway 
t he . Ja £ uar - • slot — on account of «s rela- being sporting. In fact the car 
The British importers, by hvely good value for monev. can be driven fairly hard on 
eschewing the smaller cars in Externally the 200 is identical twisting roads, with its German 
the line entirely, and giving to the “New Generation" line Dunlop radials, but somehow 
themselves pretty generous mar- of smaller Mercedes, which' are one has little inclination to do 
- §™ s . on bigger cars they sold with petrol and .diesel so. The lack of power combined 
did import, succeeded in ere at- engines of up to 2.8 litres, with the unfussed nature of the 
ing for themselves a highly Some £700 cheaper than the engine and the slightly slower 
lucrative and considerable niche next car in the line, the' 230/4. gear change contributed to. a 
in the market. At times it was it obviously offers better value strong feeling that this is a car 
almost impossible to buy a Mer- for those who are not bothered to cruise in — not a car to race 
cedes in Britain without power by lack of acceleration. around in. 

steering, automatic gearbox and The 200 has all the virtues . In 'some ways, the 200 shows 
a hefty V8 engine. More basic which have made Mercedes up Mercedes’ engineering con- 
cars were just not available. Europe's most successful servatism. The dashboard Iay- 
The take-over of British dis- executive car and the - best out. light switches and heater 
tribution by the factory and the selling small luxury car in controls, for instance, are Just 
general weakness of demand for North Americq. It is robust not as convenient or clear as 
big. powerful cars has totally reliable, safe and predictable, those in a Rover or BMW. But 
reversed this situation. The It is beautifully finished and they are solid and strong, 
two-litre Mercedes 200 — the painted — a dazzling white in The seats, with .their cloth 
car which used to sell almost the case of my car — with some covering and well contoured 
entirely in Germany — was ira- of the best rust protection and shape are comfortable enough 
ported to Britain for the first resistance to paint flaking of and the ventilation system with 
time this year. any car built anywhere. It has its different jets to face and feet 

With no frills, no power the strong Mercedes body sec- are excellent 

steering and a manual gearbox, tion, wi{h ail that meaps for In brief, the Mercedes is now 

the 200 is a very different car accident protection. ’ a reasonably priced, robust and 
from the 350 and 450 S which The Mercedes is a big'car by durable carwell worth consider- 
used to form the bulk of British to-day’s standards, even though ing by those wbo are less 
sales. With margins that are it is the smallest model in the interested in performance than 
obviously much reduced from company’s line. It has ample in trouble-free motoring and a 
those on the bigger cars, Mer- space for five people and a huge a good resale value, 
cedes has managed to keep the boot: indeed it would be quite Perhaps one should add two 

basic British price down to possible to use the 200 -as a warnings, however. Fuel con- 

£3.750 — that is no more than a chauffered car if one. felt sumption* is bound to be high 

Volvo 244 GL, a Rover 3500 inclined. Head and legroom for a 'two-litre; perhaps no 
automatic or a Ford Granada seem ample for even the tallest better-fhan 25 mpg. and service 
Ghia. while the seat will adjustAo fit and spares, though good, will be 

Of course, the Mercedes with small lady drivers. expensive. 


BY BEN WRIGHT 


LEARNING HOW to win at any Rees and his inability to win 
sport can be a slow and painful the British Open Championship, 
process. The very nature of But far worse off than these are 
golf in terms of pressure and those who play tournament golf 
loneliness perhaps makes it the for many years without actually 
most difficult of all. winning. These are the real 

Certainly it is the only popular losers, and there are so many of 
game — except perhaps snooker them. 

in which the ball is stationary .^Hiere are those to whom vie- 
until the moment the player toiy j s necessary life blood 
chooses to attack it, and this to. fuel their egos or per&maii- 
process alone can eventually ties. Of the current crop of 
strike fear into the hearts of great players this is undoubtedly 
even the most obviously brave true of Palmer. Gaiy Player and 
and seasoned competitors. jack Nicklaus. Their need to 
For instance, -if there Is any win is as compelling as is their 
more pathetic sight in sport desire to do so. 


Some unusual 
treatment 



than the antics of a golfer try- 


But just as it -is impossible to 


ing vainly to draw the putter “ XT Z u Z 

back from the ball, and eventu- 7 ^ ^ 

ally making a forlorn lunge 1 L- 1 v 

that propels it in anything but 
the desired direction, then I 

have vet to see it and Personality necessaxy m 

nave yet ro see it the make-up of a champion. . 

Dreaded twitch A sweeping generalisation is 

„ 4 . . , _ „ often made about the dangers of 

Nothing else Ben Hogan did superior intelligence and a vivid 
on a golf course. was remotely imagination to a potential cham- 
ndiculous, but the “yips” or pfon golfer, but both "Peter 
“twitch" on the putting green Thomson and Nicklaus have 
could, and did, make a fool of made nonsense of that. f)bvi- 
bim. ously though, the aggressive. 

Yet Bobby Locke, who knew self-assertive characters seem 
the same pressures, and learned more likely to triumph than the 
to live with them so that he gentle and self-effacing, 
could win major championships 
with equally relentless facility, men 

can still hole short putts with tvtuuesi men 
never a tremor, as I discovered -But on each side of the 
recently when playing alongside Atlantic last week-end two such 
him in the Pineapple Procelam quiet, modest men recorded 
— what a terrible word — at their first victories in their res- 
drought-ravaged Tiirnberry. pectdve spheres of international 
Likewise, anyone who has competition — Argentinian 
_een Sam Snead play, let alone Vicente Fernandez in the 
register- one of his legion of -festival a j 

tournament victories, must find Fulford Golf. Club, York, and 
it difficult to believe that he American Don Bies in the 
could never win a U.S. Open Sammy Davus Jn r. Greater Hart- 
Championship, while the cur- *> rd °P en ■* Wethersfield 
rent great form of Arnold CounLry Club- in Connecticut In 
Palmer makes it a hard-to- ^ case of Fernandez the only 
digest fact that his last! major surprise about his victory was 
championship victory was 11 J? as taken so long to 
recorded In the 1964 U.S. “***■ For ^ere *J. e fe ]T 
Masters tournament doubted or questioned his 

. .. potential— only bis inability to 

Of course both men have dis- ** 1 ^ it more quickly, 
covered painfully that while _ 

noting succeeds like success. There were, however, many 
nothing increases pressure more 5**° believed that Bies would 
cruelly than failure. So the fact * 0n t ver remain among the 
that Palmer has yet to win the ° f facele f ones who 63111 

USPGA championship will never 8 ood cheque for some years, 
be lost to him or his loyal but * ut n6V .« the bl f one before 
demanding public, while Snead ^ iey drift away to club jobs, 
has gone through similar ««« >« U«r anonymity, 
agonies over bis own particular Bies had all the credentials, 
shortcoming. • Since starting part-time tourna- 

So many others have their ment play in 1961, and later 
own crosses to bear, such as Dai gping on tour full-time in 1967, 


this quiet and unassuming man 
had never won a tournament. 
There do not appear to be any 
flaws at all in his singularly; 
slow and superbly rhythmic 
swing. He putts well and con- 
sistently enough to have won 
the Washington State PGA title 
five times. But on each occa- 
sion when Bies moved into con- 
tention in a major tournament 
he immediately fell apart. 

Last Sunday Bies clung 
doggedly to the lead he had held 
or shared since the second 
round, following two opening 
birdies with 11 solid pars. But 
when he missed a tiny putt on 
the 14th green to drop his 
second stroke, to par of the 
'entire tournament, the know- 
ledgeable cynics nodded their 
heads and grinned. Bies was 
about to- blow it again. 

But this time he. did not. This 
time it was J. C. Snead and 
Larry Nelson — a rising star -if 
ever I saw- one — who played 
their unhappy way out of a four- 
way tie for the lead. Bies holed 
a long putt on the I7ih green, 
once more to take the lead out- 
right But Hubert Green rolled 
in his fourth of the tournament 
on the 18th green for his fourth 
consecutive closing birdie, and 
then Bies was forced to play 
the hole in four strokes to go 
into a sudden death play-off. . 

To his great credit Bies hit 
the longest drive of the day, fol- 
lowed it with a marvellous six 
iron shot 15 feet from the hole, 
but left short the putt for out- 
right victory. We he again to be 
punished for such frailty? 

He came of age 

At the first hole of the play- 
off, the 15th, Bies charged his 
putt for a birdie, and left him- 
self a four-footer coming back 
to stay alive. When this gentle, 
friendly soul struck that putt 
unerringly into the hole one 
felt that Bies had finally come 
of age — in his 3Sth year. 

At the 16th. a 548-yard par 
five inaccessible in two shots. 
Green bunkered his third in a 
horrible spot but calmly holed 
out from 20 feet for his .par. 
From half that distance Bies 
made no mistake with the birdie 
putt. Suddenly, winning will 
never be so difficult again. The 
warm smile of long -overdue 
triumph was worth going a long 
way to see. 


BY E. P. C. COTTER 

I REMEMBER saymg recently 
that it is a moot point whether 
Slayman, Blackwood, or the 
Unusual No Trump is the 
greatest source of loss at the 
pariic liiire. but if I had to 
give a decision I would award 
tile palm to the Unusual. 

However, in this example 
from a rubber we see the cor- 
rect u*-.e of it, leading to a most 
satisfying result: 

N. 

• 2 

rr> g 

■> K Q 8 7 5 2 
* K Q 9 5 4 
W. E. 

*S 4 A K Q 10 9 64 

* A Q .7 10 8 T- K 7 3 

* .1 9 fi 4 - — 

+ 10 S 3 +.162 

S. 

4 J 7 5 3 
•7 9 6 4 2 
•:a in 3 
*A 7 

With East-West vulnerable 
East dealt and bid one spade. 
We*l replied with two hearts, 
and North introduced the un- 
usual two no trumps. When 
both major suits have bec-n bid, 
I think the moment for this 
defensive bid — and. remember, 
its basic purpose is to find a 
reasonable sacrifice* — is right. I 
am not greatly in favour of the 
immediate two no trumps over 
the opener’s bid at the one- 
level. 

With the fit in his partner’s 
suit East jumped to four 
spado and the next move was 
up to South. It was quite pos- 
sible lhat four spades might go 
down, but with his two minor 
suit Aces South preferred to 
take mil an insurance policy by 
bidding five diamonds, which 
was passed all round. If the Ate 
of clubs is led and clubs are 
continued, East will go down, 
hut if South happens io lead a 
diamond, the four spade con- 
tract will he made. 

As it was. against five 
diamonds West led his single- 
ton spade to the Queen, and 
East led back the three of 
hearts. West could see no bet- 
ter continuation than the Ace 
of hearts, and dummy ruffed. 

Inferring from the bidding 
that East could not hold four 


diamonds. South played a low 
trump to his Ace, and found 
East void. This safety play' en- 
abled the declarer to pick up 
West's trumos by leading the 
ten. which was covered by 
Knave and Queqn. and after 
crossing to hand with a club, 
by leading his last trump and 
finessing dummy’s eight. 

The cherry on the cake was 
the 3-3 club break, which meant 
fulfilm/ii of the contract. 

On this hand the declarer 

ga» e l he wrong verdict: 

_ . 

4 K J 10 
*7 A S 6 
O Q 10 9 5 
4 3 8 5 


W. 

4 fi fi 4 2 
7 5 4 
'•832 
+ Q 9 4 2 


E. 

4 A Q S 3 
7 K 3 
'764 
+ A 10 7 S 


♦ 7 5 

~ Q J 10 9 7 2 

'• A K J 

* K 6 

With North-South game East 
dealt and bid one no trump 1 12- 
14 poinlsj. South overcalled 
with two hearts, and North 
raised to four hearts, which was 
reasonable. 

West led Ihe two of clubs, 
dummy played five, and East 
produced the ten. as his part- 
ner was leading presumably 
from four lo the Queen. South 
took his King and tried the 
trump finesse, though in view 
of East's opening bid it would 
probably lose. East wnn and re- 
turned the seven or clubs, a 
suit preference signal lo ask 
for a spade return. West got in 
with the Queen and led the two 
of spades, which allowed his 
partner lo take two tricks in 
the suit to defeat the contract. 

South sajd he could not make 
the contract against that de- 
fence, but that was not quite 
accurate. If he plays dummy’s 
club Knave at trick one. he 
prevents East from ducking 
and so preserving an entry to 
West’s hand. Of course. West 
might have led from four clubs 
to the ten, but in that case the 
spade Queen is likely to be in 
his hand. All things considered, 
it is right to play the dub 
Knave on West’s lead. 
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ESTATES AND FARMS 


EIRE 


SUPERB GEORGIAN HOUSE ON 25 ACRE5 

3 targe Reception Rooms, Hall, fully-fitred modem Kitchen, Lift. 5 lirge 
Bedroom*. 3 Bathrooms with w.cji. Central Heating, Swimming Pool Complex, 
consisting of outdoor heated pool, sauna, solarium . ladies' and gents’ changing 
moms. Landscaped garden areas, greenhouse, walled orchard and vegetable 
garden, half a mile of Salmon and Trout Fishing. Large enclosed courtyard 
with garage for four care, four loose horse boxes, various outbuildings, 5 seres 
ol mature woodland. A separate Flat connected to the main house consisting 
of 2 Beds. Living Room. Bathroom with w.e. for use at extra guest or staff 
accommodation. The whole of the property renovated it a cost in exevas of 
£33.000 in 1973. 

- OFFERS AROUND £80,000 TO: 

N. WILMOT. Cnahana House. Stonyford. Kilkenny, Eire 


DYFED— CARDIGANSHIRE, WEST WALES 

FRONTING THE A487 (TJ COAST ROAD. FISHGUARD (CROSS CHANNEL 
ISLAND) 24 MILES. ABERPCRTH 2- MILES. ABERYSTWYTH 30 MILES 

SUPERB POTENTIAL LEISURE SITE/HOLIDAY COMPLEX 

Comprising a 1 3 -bed roomed Residence. Farmery, Cottage. IN ALL 43 ACRES. 
WITH OUTLINE PLANNING PERMISSION 
FOR SALE Pubhc Auction. Cardigan, 27th September 1975 
(unless previously sold) 

FREEHOLD WITH POSSESSION. Further details: 

FRED REES. F.S.V.A., 

Quay Street, Cardigan. Tel. Cardigan 2444 


BROOK, Near ASHFORD 

In idyllic letting nettling close to the 
foot of the Wye Downs Nature 
Reserve. 2 Reception Rooms, Cloak- 
room, Fully fitted Kitchen /Break last 
Room. 4 Bedrooms, 2 Bathrooms. OIL- 
FIRED C.H. DOUBLE GARAGE. GAR- 
DENS S GROUNDS OF ABOUT tj 
ACRES WITH BEAUTIFUL SPRING- 
FED LAKE. AUCTION SEPTEMBER 
1975 fuiiJoti previously sold) 

BURROWS, 

39. Bank St.. Aihfort (0233 ) 2432! 


FALMOUTH ESTUARY, 
CORNWALL 

200 ft. WATER FRONTAGE. I BIT 
HARBOUR VIEWS: Singularly well- 
designed newly built RESIDENCE, 
superb quality, on reinforced granite/ 
•laud terraced aim. Large drawing 
rm., dining rm„ superbly fiuad kilfl- 
efficient utility rm.. 3 bednns.. 2 
beihrms.. dble. garage, finest natural 
materials, dble. glazing, elec. hqg.. 
hardwood windows, finest finish. Offer* 
around £55,000. 

RUTH JONES. Estate Agent. 

8 Arwenack St.. FaJaioutb. Tel. 313444 


MARINE DEVELOPMENT 
WITTERING, SUSSEX 

Superb 2 bedroom flats and maisonettes 

njhr on the forathor* at EAST WIT- 
TER ING. SUSSEX, with magnificent v* 
views. Dinghy park, fitted lutrhen. 
garage, some —ith carpets and curtains 
already installed. LttiHent for summer 
tattings, close ta all amenities and 
unspoilt Chichester. A PRCWTING 
DEVELOPMENT. Price* from £12.250. 
Telephone Wert Wittering 2217 now 
far details and viewing times. 


COUNTY 

RANWORTH (9 mites east Norwich) 
Thatched Period Property needing 
modernisation in heart of Broad land. 

. STAKSTON 

Pair of Period Cottages needing reno- 
vation in grounds of j mere. 

TOR SALE ar AUCTION. October JOth 
« 3 t-m. At the Royal Hotel, Norwkfi 
Details: TURNBULL & CO.. 
Oiarce.-ed Surveyors. 

8/10 Bank Street. Norwich 60361 


CORNWALL. 

creek Halford Riven 
Detectable COTTAGE RESIDENCE 
tinv historic b«mJct — Us ACRES 
inci. vrrJJ.nochtd fldn.a wood I? rid wll" 
rumblino stream paddock. 2 r«.. n*- 
w ell- ruled kiln.. 2 brarmt . battinn . 
addition.! i Utowor rm, oereoe. 2 sheds. 
loose Co*. 2 letting units pimseorutn 
plantation, mains, low rata, potentially 
satf-uifhcient. 627.SOO. Ruth Jones. 
Estate Agent a. Arwenaitk Street, 
faimoutn. Cornwall. Thii 3JA. 

Tei.. Falmouth 313444. 


RINGWOOD New Boaraemopth 
3 bedroom detached bungalows set 
tn -superb wooded surroundings. t»- 
acre south aspect plots. Quality sp'-ci- 
hiation 2 bathrooms isorne deslonst- 
doublc garage. Ready to move Into. 
Prices range from £19.500 to £22.950. 
Choose vour new home on lh*» 
secluded small PROWTING DEVELOP- 
MENT tucked away lust oil tne 
A31 at Ashfev Heath near ri up wood. 
Visit the Snow Bungalow or 'n*«me 
John Burges on Ring wood 6431 
■ Eienings New Milton 612318* to 
arrange a visit. 


MAGNIFICENT 
ARCHITECT DESIGNED 
HOUSE 

with panoramic views in rural sewng- 
5j miles west of Inverness. For Sale. 
4 bedrooms. 2 public rooms, etc. 
Price £35,000. 

Further particulars Tram:— 
MESSRS. MACARTHUR & CO-. 
Solicitors. 7 Arden 5tre«, 
Inverness. Tel.: 34445/S and 374 3 


LIVE ON THE 
ISLE OF MAN 

Ouotinding plod available. Choose 
your new home From the big range of 
internationally acclaimrd " Guildway 
lusury bungalow! and houses- 
Full information and invitation to 
Exhibition ol Onchon from— 

8. G Evans fGulldway Area Manager/ 
Tel. Lower Prove r (Oinhiro) 201*/ 
Knanlord 5il4B or 
H. & L. Ltd., Tel: Douglas 3086 


BELL— INGRAM 


Ftfr Sale a * a Whole or In Three Lou . 

PERTHSHIRE: A DELIGHTFUL RESIDENTIAL STATE OF ABOUT *32 ACRE 
\ WITH EASY REACH OF EDINBURGH AND GLASGOW 

\ LOT I . 

Beautifully positioned MANSION HOUSE with Lodge, 3 Cotages. Small 
'farmhouse and about 103 acres with Vacant Posseuion- 
* LOT II 

LET FARM with substantial Farmhouse and about 229 ARABLE AQIE5. 

LOT III 

About 300 acres HHJ Ground with Vacant Posse scion. 

Edinburgh 39 mile* Glasgow 47 miles Gfrneogfes 2 mifn 
Apply] BEUUINGRAM. Dam. Is la Road, Perth 
Telephone-. 873* 21121 

LOCH CARBON WESTER ROSS 

RESIDENTIAL FARMING ESTATE 

ABOUT 2,050 ACRES ALL WITH VACANT P05SES5ION 
ATTRACTIVE COUNTRY HOUSE 

facing Sooth Wcsc over Loch Carron to the hill* beyond with 4 Public 
Rooms. 6 Bedroom*. 3 Bathroom*. Kitchen. Cloakroom*. Stores, Attics, etc. 
Delightful and weH sheltered garden. 

PRODUCTIVE AND EASILY MANAGED HILL FARM 
3 COTTAGES.. FARM STEADING. SMALL AREA OF WOODLAND. 
SPOR77NG Including: Fishing. Shooting, Stalking, Soiling off the West Court 
BELL-INGRAM. 7 Walker St., Edinburgh -EH3 7JY. Telephone! 031-225 3271 


The Financial Times is 
planning to publish a 
survey of 

RESIDENTIAL 

PROPERTY 

for its issue of 
Saturday, September 20. 
For further details and 
advertising rates, etc. 

please contact 
Miss Julia Slibbard 
Tel. 01-248 8000 
Ext 541 and 7186 


FOR SALE PRIVATELY 

AN OUTSTANDING AGRICULTURAL INVESTMENT. 

WEST LEARMOUTH FARM 

CORNHILL-ON-TWEED, NORTHUMBERLAND 
An excellent arable and stock farm of 920 acres let and 
producing as from the 12th May 2976 — £18.000 per annum. 
Detailed particulars available from the Agents: 
EDWIN THOMPSON AND COMPANY 
.42 St John’s Street, Keswick, Cambria 
Telephone: 0596 72988 


LAND FOR SALE 


MAIDSTONE — KENT 

On Town Ontiklrti— M20 - mile 

Bunyards Farm. Adington 
Compact parcel of land 2 mile* town 
centre adjoining residential develop- 
ment. Cottage. Building? and Fertile 
land with A20 and other road frontage.' 
Site of former nursery. In 3 lots— 77 
jeies. 52 aci-n*. 55 acre*. In all about 

185 ACRES 

VACANT POSSESSION— IN 3 LOTS 
AUCTION— SEPTEMBER 23rd 

88 HOBBS PARKER 

n Tufton St., Ashford, Kent Tel. 22222 


PERTHSHIRE 

FORDEL 

Edinburgh— J0 Pfcrth— JO 

First Oat* Residential and Agricultural 
Estate for Sale: Lot i, Fordel— a com- 
fortable Georgian House: 3 Reception 
Rooms: 4 bedrooms with Bathroom an 
wifce: Nursery quarters; staff Hat. etc. 
Stable block— about 29 acm- Lot II, 
Arable and Stock, rearing unin Farm- 
house end 4 Cottages; Trout Loch and 
Good varied Shooting. - About 1.312 
men Apply: 

MICHAEL BARNE S PARTNERS 
14 Alkrway Place. Ayr KA7 2AA 
Toll Ayr A81SI/2 


SOUTH CORNWALL. HelfOTO River area. 
?D acre farm. Modern bintpalpn eng 
buildings, '. mains ivatencrectrleitv. 

£40 COO. Lee and Co_ Truro. Tel. 
4B34. 24-hour answering serytee. 


FOR INVESTMENT 


OVERSEAS PROPERTY 


BETWEEN FARNHAM AND 
GODALM1NG. SURREY 
| LANE HOUSE. TIIFOPD. A secluded 
village house of singular charm arid 
character. 4 bed.. 2 bath., f“IL 
cloaks.. 3 rtept. , kitchen and breakfast 
room. ComprohenMve oil C.H. Caraja 
for 2. Garden and paddock*— 2} »rret. 
FREEHOLD: For sole by auction m 
3rd October by 
WELLER EGGAR, 

74 Castl. Sriarnham 1T«1. 62U) 

POOLE HARBOUR DORSET. FrccJO'O 
bungalow built some seven year# age., 
much favoured residential 
within 10 minutes walk Liliipu: shops. 
Pool a Harbour Marina A Parkstone i mn 
L ink*. B’min Square approx a miles. 
Poo*e Town pporox 2 is miles. .J*?* 
Pi red C.H-. 3 Bed. Belh. Sep »£• 
Lou nun. Dining Room. Kltcfi, Garage, 
easily maintained Garden. Aueti®" 
i October, Further particular* *nts Price 

: Guide: Jtumiov A Rumsev 1 Station 
j Road. Parkstdnr Poole. Tel- Parkstone 
i 740078 or 74832B. . „ . 

| SUSSEX ALDWICK. Nr. flOflnC"- »MB. 

luvt built, superior detached House by 
sea- 4 double bedrooms lined, ward, 
roue* 2 receptions. Luxury fitted LMCHW 
I with hlgn tcvei double oven, rridge- dlsn- 
! washer. Ur.ljtv room with shower 2 

i bathrooms hillv tiled. Full C.H. Double 
'wrap*. Price reduced to £ 32 - 800 . 
Enquiries: waters Edge House, waters 
Edge. A id wick, Bog nor Regis 25041 or 
01-730 5035. _ . 

TORQUAY — Overlooking Tor B«r. Semi- 
Dot. house. 3 bad. a* thrown, separate 
wic. cloakroom 2 reception, kitchen, 
central heating, patm. garage. C1B.9S0 
gpo, ptione OM3 67306. 


RESIDENTIAL 
INVESTMENT PORTFOLIO 

Comprising 

« FREEHOLD PROPERTIES. 

in » 

EASTBOURNE & HASTINGS 

producing 

PER £4.335 ANNUM 
.- FOR SALE BY AUCTION 
Uth September 1975 
f it niett previously told privately f 

DYER AND OVERTON 
6/7 Havelock Road, 
Hissings, Em Sutsex 
Telephone Hastings 10424) 4-5661 


All 34o pjs. Net return Irorn substan- 
tial town-centre residential freeholds 
arranged m snort-term lettings under 
local management. Oilers invited bv 
16W September tor ouick Mle. For 
particulars phone 10635) *1004. 

Southern Estate Agents: *0. Bartholo. 
mew Street, Newburv. Berks. 


GREENWICH, CONNECTICUT 

Riding Country 

" Round Hrif ” is a flawlw Norman chateau set mi over 22 superb country 
acre* in the most diitinguiihed estate country of Greenwich. Connecticut. 
U.S.A. The home of one of America’* mose celebrated »r* collectors, it 
offer* the connoisseur of warm and elegant living ovary jov and comfort, 
.incomparable atone and brickwork, the grace oF hand-carved wood: master 
craftsmanship in every detail. The light- flooded rooms are designed in human 
scale, miking this home that rare and special place that embraces the 
whole spectrum of living — from the quiet simplicity ol family time* to 
tha most festive formal entertaining. Wherever one looks there are marvellous 
things to tee. Distant vista* of Long Island Sound and. close at hand, 
the -neturaf beauty of field and wpodl. « "0*1 a* formal gardens, tennis 
court, terrace* and iwimming pool. Eight milei tram railroad station with 
excellent commuting to New York (45 min.); I«u than .an hour from 
Kennedy Airport. Brochure available. 

WILLIAM PITT INCORPORATED 
45, Field Point Road, 

Greenwich, CT 06830 U5.A. 

. (203 ) 869-P0S5 


FRANCE— CANNES S.W. FRANCE 


Distinguished stone-built freehold villas 
in the moat aoughr-afier residential 
area, juit r few minutes from sea 
front, set in over 10 acres of private 
parkland. Ideal for retirement ta that 
very special French way of life, 

. Write to tAe largest sole agency 
company on the Riviera.-' 

GEHC MEDfTERRANEE 
20 La Croisute. 06000— CANNES 
or phone direct (010 33 95) 99 II 47 
or Telex 47951 


TARN-ET-GARONNE 

Modernised Farmhouse. Fully furnished. 
4 beds., 2 bath., outbuildings. 

3 ACRES. £20.000. 

Fuff details, telephone 
Fambo rough. Kent 56202 


LONDON HOUSES 
AND FLATS 


ENNTSMORE GARDENS, S.W.7 
2 LOWER 'GROUND FLOOR FLATS 
WITH PATIOS 

(1) One large reception. 2 double 
bedrooms with bathrooms en suite, 
kitchen. Price £23.000. 51 -year 
lease. 

(2) One reception. I, bedroom, 
kitchen, backroom. Price £15.000. 
51-ycar lease. 

PHONE SUNDAY ONWARDS 
01-584 0308 


FINE 

FREEHOLD FACTORY 

5) touted near Falmouth an the 
Peirtyh Industrial Estate 
Concrete frame building fully iiuutated. 
Height to eaves 20 ft- 3 Henderson 
folding doors 20ft. * 24 It. Mather 
and Platt Sprinkler System. 
AREA 20.000 SQUARE FEET 
There is a good labour fore* in tbe 
area. 

£125,000 
Apply to:— 

O. W. Mewi t d Esq., 

Tower Hum, Fairfax Street, Bristol 


APPOINTMENTS 

M. Horsman 
joins TKM 

Mr. Malcolm Horsman has been 
appointed a non -executive direc- 
tor of TOZER KEMSLEY AND 
MILLBOUBN (HOLDINGS). Air. 
Horsman was chairman of Ralli 
International until that company 
merged with the Bowater Cor 
poration at the end of 1972. He 
is now deputy chairman and joint 
managing director of the Bowater 
Corporation. 

•k 

Mr. J. L. Dickinson, managing 
director of SKF (U.K.i, lias joined 
the Board and been appointed 
deputy chairman nf SHEFFIELD 
TWIST' DRILL AND STEEL COM- 
PANY following lhat company’s 
recent acquisition by Lhe SKF 
Group. Mr. Bengst Klhlberg, 
deputy managing director of the 
SKF Group, fa as also joined the 
Sheffield Twist Drill Board. 

★ 

Mr. David Fisher, marketing 
manager of tile HOUSE OF SEA- 
GRAM, bas been appointed to the 
Board of the company with 
responsibility for marketing. 

* 

Mr. P. W. A- Simmimds, a 
director of County Bank, has 
joined the Board of CANNON 
STREET INVESTMENTS. 

*■ 

Mr. N. F- Garrett has been 
appointed chairman of William 
Chapman, and Mr. Harry Tyass 
has become a director of Glen 
Fabrics. The companies are sub- 
sidiaries of WILLIAM PICKLES 
AND CO. 

■* 

Mr. M. J. Colson has been 
appointed director of the remould 
division of lhe GOODYEAR TYRE 
AND RUBBER COMPANY from 
September 1. 

*k 

Mr. R. B. M. Fawrett has been 
appointed marketing director of 

EDMONDSON ELECTRICAL a 
member i>£ the Charterhouse 
Group. 

■dP 

Mr. R. B. Waugh has been 
appointed managing director of 
SUNBEAM ELECTRIC in place of 
Mr. G, A. C. Ball, who has be- 
come president of Sunbeam 
Canada. Mr. Waugh it as previ- 
ously managing director of Rima 
-*■ 

Mr, Peter Thompson has been 
elected chairman of the THOMP- 
SON-REID GROUP to succeed Mr. 
T. G. R. Cree, who retires from 
executive office in September but 
continues as a director. 

•k 

Mr. Fabian Fisher has been 
appointed a director of C. R. 
DRIVER AND CO. 

★ 

ALLIED TEXTILE COM- 
PANIES states that in conse- 
quence of the significant reduc- 
tions in the group's worsted 
spinning division, it has been 
agreed by mutual consent in dis- 
continue the appointment 
divisional spinning director held 
by Mr. W. Kilev. who has resigned 
as a director of Allied Textile- 
Companies and its subsidiaries. 

•4r 

Mr. M. G.- McCredie has been 
appointed marketing- director on 
the Board of GRUNDY ITED- 
DTNGTON1. He was previously 
with Portland Engineering. 




The Officially Appointed Distributor for 
ROLLS-ROYCE ■ BENTLEY • HAT 


. ROLLS-ROYCE 

1974 (Sept.) Silver Shadow 4-door Saloon finished in Shell Gre*’ with 
Red Hide upholstery. Recorded mileage 8.000 £14,150 

1973 Silver Shadow 4-door Saloon finished in Seychelles Blue with Grev 
hide upholstery Recorded mileage 17,000. £10,250 

1973 Silver Shadow 4-door Saloon finished in Sage with 8ei£e hide 
upholstery Sunshine roof. Recorded mileaee 8,000. £10.950 

1968 Silver Shadow 4-door Saloon fmiihcd in Tudor Grey with Dark 
Green hide upholstery. Full air-conditioning. Sundym glass. Stereo 
unit, Fop lights Recorded mileage 59.000. £5,300 

BENTLEY 

1968 T. Series Saloon finished in Shell Grey with Red hide upholstery. 
Air-conditioning, stereo unit. Recorded mileage 77,000. £5,200 

J. D. Barclay Ltd. of Oxford an anxious to purchase all 
Rolls Royce and Bentley models.- Please contact In the 
first Instance Mr. P. J. Lee on 0865 59944 

: ★ 

“At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for all models. 

Tn such inflationary times it is increasingly 
important lhat your car is maintained to 
optimum efficiency which our STRICT 
QUALITY CONTROL ensures.” 
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. BY HAROLD CHAMPION 

LYON, known to us as Lyons, 
located between fee rivers 
Rhone and SaOne, is one of the 
most go-ahead of European 
Cities with more than half a 
million population. 

The Syn cheat D Initiative — 
the tourist authorities — parti* 
cularly are on their toes and 
the way of the visitor is made 
remarkably easy. 

This I discovered immediately 
on my arrival. The various city 
routes are very complicated it 
seemed to me, so the system of 
official hostesses under the aus- 
pices of the tourist authority is 
very useful indeed. 

These uniformed ladies, who 
are not only guides but also in- 
terpreters, work to various 
schedules and their services are 
invaluable to the first-time tour- 
ist. 

Begin with a comprehensive 
tour of the city which starts 
from the central square — Place 
Bellecour — at 2.30 p.m- daily 
and returns at 6.30 p.m. Before 
dispersal the guests sample 
Beaujolais. Cost, IS francs in- 
clusive. A different conducted 
tour takes place every day 
between June 23 and September 
14. 

Lyons is a gastronomic centre 
and an essential part of a holi- 
day there are excursions to the 
smiling surrounding countryside 
where huge quantities of wine 
are produced particularly in the 
. Beaujolais Region. 30 kilo- 
metres from the Place Belle- 
cour. I was authoritatively 
informed that more than 110m. 
bottles are produced yearly in 
one section alone. The wines 
can be sampled in numerous 
cellars where tourists may be 
assured of a friendly welcome. 

Lyons began to show signs of 
a famous future 2,000 years ago 
. and Soman remains can still be 
seen, for example a large aque- 
duct, the theatres of Fourvi&res, 
temples, tombs, mosaics. And 
the celebrated speech of the 
Emperor Claudius asking that 
the Gauls be granted seats in 
the Roman Senate has been pre- 
. served. It was engraved on 
bronze. 

The people of Lyons have 
been, and are, very conscious 
of the city's distinguished 
history. it is a veritable 
museum in its own right 
Twenty-six museums make it 
. the most important in this 
sphere after Paris. The Gallery 
. of Fine Arts is the leading one 
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but the Motor Cars Museum is 
one not to be missed. 

However, the city also lays 
itself open for business confer- 
ences and has succeeded 
already in attracting more than 
a 100 yearly, many of them 
international. It is easily acces- 
sible from Britain. I flew there 
by British Airways from 
Heathrow in -less than 1} hours. 
I must confess that Lyons 
Airport (Bron) seemed a fairly 
long way from the city centre 
but in fact it is only 10 
kilometres. 

Hotels are numerous, many 
throughly equipped for confer- 
ences. Take, for example, the 
three-star Holiday Inn on the 
A6 Motor Road and the Route 
National 6: 211 rooms with 
bath, radio and television, air 


conditioning, a grill seating 150, 
a conference room for 300. And 
there’s a swimming pool. In a 
similar class Is the Novotel — 
Lyon Nord. 

When the labours of the day 
are done there’s no lack of 
sophisticated amusement — 
cabarets, night clubs and, of 
course, well-stocked bars. How- 
ever, the Syndicat d'Initiative, 
Place Bellecour, will be 
delighted to send you all the 
detailed information you 
require. This is the city for a 
good convention and a good 
time for all. 

Tourist spokesmen emphasised 
tn me the importance of the 
development in the Part-Dieu 
district — a 2,000 years old town 
grafting on itself a new heart 

Work began in 196S and the 


major part was completed this 
year. Next year the whole 
enterprise will have been com- 
pleted and the people of Lyons 
will have a new ultra-modern 
shopping and business adminis- 
tration centre. 

Many hotels are ' without 
restaurants but there is sure to 
be one nest door or just across 
the road. 

From the tourist point of 
view Beaujolais represents what 
amounts to the Rhone Valley's 
trump card but there are other 
attractive places all easily 
accessible from Lyons -city and 
all different from each other. 

So it is 'that the -western 
fringe of the Beaujolais and the 
Pays des Pierres Dor&e opens up 
La Vallee D’Azergues, fresh and 
fragrant; and this assures a 
happy transition between the 
wine country and the rocky, 
mountains from Tar are as far as 
Amplepuis, Cours and Thizv. 
There are woods hereabouts, 
notably on the Route des 
Sapins — Road of the Fir Trees. 
The Rhone Valley, that historic 
and enchanting region, stretches 
to the south. 

August, particularly the first 
weeks, is a period to avoid if 
possible for the reason that this 
is when many people pack up 
for the 'annual holiday and 
many restaurants are closed. At 
this time too. the climate Is in- 
clined to be humid. ' ; _ 

As to hotels, jny experience 
was limited to the Royal, La 
Residence and De Verdun — all 
to be recommended- . . ■ .. -. 


BY A. G. L, HELLYER 

THIS BLAZING summer has 
highlighted One of the short- 
comings* of flowers, their rela- 
tive' transience compared with 
foliage. This year the display 
of man? annuals has been re- 
duced to little more than a 
fortnight and in my own 
garden the flower heads of 
phlox withered long before they 
had completed their normal 
span. 

Foliage plants 

By contrast' many foliage 
plants, particularly those with 
yellow leaves, have never been 
better. ' Visiting Christopher 
Lloyd's delightful garden at 
Great Dixter, near Northd am, 
Sussex, the other day I was 
particularly impressed by a 
fastigixte golden elm strategic- 
ally placed at the back of his 
famous. mixed border. 

So bright was its colour, so 
compactly erect its habit, that 
from a distance I momentarily 
mistook it for a gigantic ver- 
bascum. But whereas verbas- 
cums (which incidentally are 
among the few flowers that have 
enjoyed the heat) can never 
be expected to. remain colourful 
for more- than a month, the 
golden elm will play its part 
non-stop from May to October. 

I am not sure that the leaf 
colour of deciduous trees is 
improved' by 'sunshine, but I am 
quite certain that this- is- true 
of most, yellow leaved conifers. 
When travelling abroad I have 
often been struck by the good 
colour of golden conifers and 
imagined that I must be looking 
at some unfamiliar variety only 
to find an inquiry that it is one 
that I know perfectly well but 
have never previously seen so 
good because in Britain there is 
not usually sufficient light to 
develop the leaf colour fully. 

Lawson cypress has produced 
so many good golden leaved 
forms that from this one 
species alone it would be pos- 
sible to - find something for 
almost every situation in the 
garden. At the bottom of the 
height scale are varieties such 
as Aurea - Densa and Lutea 
Nana, which may eventually 
reach 5 or 6 '-feet but will take 
half a lifetime to do so, while 
at the other extreme are 


Lntea, Stewartii and Winston 
Churchill, aU capable of adding 
a foot to their height annually 
for 50 years and more. 

If you are looking for some- 
thing intermediate wife speci- 
ally rich leaf colour I recom- 
mend Lanei which makes - an- 
elegant column .perhaps eventu- 
ally 30 feet high hut taking 
many years to reach that. . 

For -those looking for quick 
results, even if it means re-' 
placement every 10 to 15 years, 
the golden forms of Cupressus 
macro carpa are Ideal. Oddly 
enough they all seem to be con- 
siderably hardier than green C. 
macro carpa which has a bad 
reputation in this respect 

Narrowly conical ; • yellow 
leaved varieties,, such as 
Dortard Gold and Gold Crest, 
are -first class even for quite 
small gardens provided one is 
prepared to replace when they, 
do eventually grow too big. 
One has been included in the 
new model small garden at 
Wisley. and though it is now 
barely visible, in three -years 
time it wNl almost certainly 
have made a golden spire at 
least 5 feet in height 

Popular conifer 

By contrast with these 
44 macrocarpas " which are a 
very light yellow. Thuya occi- 
dentalis Rheingoid, which looks 
much like a cypress though it 
is really an arbor-vitae, has’ 
quite deep coloured coppery 
yellow foliage. 

'■ Judging by the numbers to 
he* seen in garden centres and 
nurseries this must be' the most 
popular of alt golden leaved 
conifers at the moment, prob- 
ably because it is slow growing 
and makes a neat, rather 
broad based cone which dips 
readily into a hedge or makes 
a neat specimen standing on 
its own. 

Ir is very hardy end easy to 
grow and, since it is never 
likely to get much over 10 feet 
and will take years to reach 
that it is suitable for even very 
small gardens. 

Horizontal conifers can be as 
useful- as upright ones and can- 
look very dramatic . contrasted; 
with them. • In this shape the . 
best golden colour is found in 


Woers, notably in a form of 
the Canadian juniper, Juniperus 
depressa. named Aurea, which 
is almost flat, and two varieties 
of J. pfitzeriana, Aurea and Old 
Gold both of which make low. 
wide’ shuttlecocks. All are 
excellent on chalk or limestone 
and also on all reasonably well 
drained soils. 

But of course the choice of 
golden leaved trees and shrubs 
is by no means confined to coni- 
fers. Nothing could be brighter 
in leaf colour than the golden 
eider, a yellow leaved form of 
our own native, Sambucus nigra, 
a shrub which thrives In any 
place where there is a reason- 
able amount of moisture. 

It can be left to grow into a 
big bush or be pruned quite 
hard each winter; which will 
restrict its height and increase 
.the size of its leaves. It is a 
matter of opinion whether the 
cut leaved golden elder, S. race- 
mosa pfutnosa aurea, is even 
more beautiful, but certainly its 
colour is as good and the effect 
it makes is quite distinct 
- Those who have room for a 
really large, fast growing tree 
should consider the golden 
poplar, Populus serotina aurea, 
which does not seem to have 
been much planted in recent 
years despite the fact that it is 
a very handsome tree. 

. Most striking of all coloured- 
leaf trees for a few weeks in 
spring and -early summer, when 
Its young leaves are light yellow 
and pink, is a form of sycamore 
known as Bril 11 antis simum, but 
unfortunately it does not retain 
this early hurst for the whole 
summer but soon subsides to a 
fairly ordinary green. It is the 
slowest growing Variety of syca- 
more and the only one that 
could be considered for a small- 
ish garden. 

First class trees 

The golden leaved false acacia, 
Robinia Frisia, needs no recom- 
mendation since everyone seems 
to" be planting it, quite rightly 
for it is a first class tree. Per- 
haps even mare beautiful and 
not yet as. familiar is the golden 
honey-locust, Gleditsia Sunburst, 
ft is .sometimes a very slow 
starter and is even more 
feathery in leaf than the robinia. ] 


programme 

to-day 

Ci p per Race contestants 

arrive SL Katherine’s yacht 
haven. Sail training vessels 
Georg Stage, Danmark (Deo- 
mart! and Tovarisch (USSR) 
already in river Gorch Fock 
fir. Germany) and Sagres 
(Portugal) arrive. 

EVENTS „ . 

9 a.ni.-2.30 P-m. Sailing barge 
match, Southend. 

9 a-m.-3.00 pm- Cruising yacnt 
race. Gravesend to Tower. 

11 am.-2.00 p-m. Barge driving 
competition. Greenwich ta 
Westminster. 

q. 30 p-m. Firework display. 
London Borough of Southwark. 

Exhibition 

10 a.m-$00 p-m. Wapping 
Police Museum. Boat Safety. 

TO-MORROW 

Sail training vessels contuma 
to arrive. 

Events . _ 

Morning; Rowing events. Green. 
wic h 

11.15 a.m.: Bcgatta church 
service at All Hallows by the 
Tower, includina dedication and 
blessing of Old Worcester Ass* 
ciation Yacht Club's ensign. 
Mid-day: Canoe rally. Woolwich 
to Tower Pier and back. 

2.30-4.0 0 p.m. Meridian Trophy 
Race for dinghies, also Meridian 
Race for sailing cruisers, 
Greenwich Yacht Club to Lame- 
house and back. 

Exhibitions 

10.00 a. oi. -5.00 P-m. Wapping 
Police Museum. Boat Safety. 

9.30 am. onwards. Mermaid 
Theatre, Puddle Dock. Marine 
photographs and models. An 
Evening of Sea Poetry and Sea 
Shanties. “ Seven Seas and 
London River,” with Bert Lloyd 
and Sir Bernard Miles, 

MONDAY* 

Events 

2.00 p.m. Skiff Races, Upper 
Poo), Lighterage Companies. 

3.30 p.m. Canoe Race, Green- 
wich to Tower and baek. 

Exhibitions 

10 a.m.-S.OO p.m. Wapping 
Police Museum. Boat Safety. 

9.30 a.m. onwards. Mermaid 
Theatre, Puddle Dock. Marine 
photographs and models. 

10.00 a.m. <5.00 p.m. m.l. Navi- 
gator. Decca Radar Company 
open day to yachtsmen. 

Demonstration 

11.00 a.m. Weather permitting, 
Danish barque Georg Stage 
will demonstrate sail-setting in 
the Upper Pool of London. 

CHESS SOLUTIONS 
Solution to Position No. 78. 
1 R-Q3! Q-R6; 2 N-R51 Resigns. 
If 2...PxN: 3 R-N3 ch and 4 
Q-N7 mate. Slightly better for 
Black is 1...N-K4; but then 2 
R-R3. P-K3; 3 QxP ch, 4 Q-RS eh, 
and 5 QxN leaves White a 
knight up with a winning attack. 

Solution to Problem No. 7ft. 
1 P-NS(B). 2 P-R8fR). 3 R-Rl. 
4 B-R7, 5 B-Nl, 6 R-R2. 7 K-Nl. 
8 K-B2, 9 R-QR1. 10 K-Nl helps 
White to mate by B-B4. 


TRAVEL 


TAKE 77IWE OFF IN 

Paris Amsterdam 
Brussels Bruges 

Individual Holiday* 

* TIME OFF LTD. 

. 2a Chaster Clasa. Cheater St. 
London, S.W.I.Ot-236 8070 


COMPANY 

NOTICES 


J. A. DBVENISH & COMPANY 
LIMITED 


NOTICE IS HEREBY GIVEN that tne 
TRANSFER BOOKS Of th* Rodwri- 

able Dcb?nnifO Stock 1981 IBB and tho 
S‘j% Cumulative Profercnco Stock will 
be clued from me 17U> to 3Dtti 
September. 1373 (botn daces Inclusive! 
tor the preparation oi tne warrants tor 
Interest and Dividend parable on the 30th 
September tg?5. 

Bv Order or the Board 

J. A. Luthwalte. 
Secretary. 

Trinity House. 

TS. Trinity Street. 

Weymouth. 

10th August. 1375. 


TRANSFER BOOKS o( the Rodeem- 

able Debenture Stock 1981 IBS and the 
5>s?i Cumulative Preference Stock will 


RANO SELECTION CORPORATION 
LIMITED 

(Incorporated in the Republic of 
South Africa) 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER 
Issue of New Coupon Sheets 
NOTICE 15 HEREBY GIVEN to holders 
of snare warrants to bearer that new 
meets o* coupons No. 120 ip 143 witn 
talons attached may he obtained at the 
London Bearer Reception Office of tne 
Company, 1. Rolls Buildings. Fetter Lane. 
London. EC4A IHX and al Credit du Nord 
« union Parlsienne. 6-8. Boulevard Hauss- 
mann. Paris 9e. on ana alter the 1st 
September. 1375 in Ltchanau lor me 
talons detached Irpm the relative snare 
warrants. Listing forms are available at 
(tie office. 

U.K. Exchange Control Act. 1947 
The cld ialo.15 douverofl or sent to 
IM London Bearer Reception Office must 
Qc presented or. and the new couoons 
meets will ONLY be delivered to an 

Autnbriicd Depositary. 

By order of tne Board. 
For jnd on behaH Of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED 

Londkm Seci-vi.rict 
Q. H. J. Part lion - 

London Office , 

40. HolDorn Viaduct. 

EC1P 1AJ. 

Jilt August. 1975. 


INTERLAKEN for your holidays. Golf. 
SalUnB Swimming. Hiking. Music 
Festival. “ William Tell ' Open-sir 
Wars. Excursions- centre. Information 
Leaflets Tourist Office. 00600 Inter- 
laken. 


FOREIGN HOTELS 


EDUCATIONAL 


MOTOR CARS 


PERSONAL 


WE WILL CO WHEN TOU CANT 
Securtcor's Global Courier Service 
is the best way to deliver your 
precious documents, pictures am f 
valuables from door to door. 

Securicar Global Couriers onerlto 
anonymously on an International 
scale using air. sea or land Transport . 
on Scheduled routes or special charter. 
Consignments never -leave the hands 
of the t reined Securlcor Cour-or. 
favourable Insurance r»t*s available 
where required. 

Phone Securlcor Global Couriers 
Limited at: 

01-352 0755 or 01 -3S2 OMI 
for death 
Head Office: 

T7 Chelsea EnbanhuMut Louden. SW3 


THE LARGEST PRIVATE SCHOOL 
IN SOUTH EAST FRANCE 

COURS RAf 

i 

t i 

Private co-educations! school for secondary and higher education' 
(A. B, C. D classes). 

Day pupils, half and full-boarders. Accommodation in three villas 
surrounded by gardens. 

* SPECIAL- CLASSES for foreign students wishing to pursue French 
studies. 

* SPECIAL WEEK-END’ AND SCHOOL HOLIDAY ACTIVITIES: 

riding, tennis. Skiing courses wjth experienced instructors (Xmas, 
February and Easter;. *„.•... 

* SPORT : three half-days weekly far boarders. •’ 

SCHOOL YEAR: 22nd September to find June \‘| 

Apply:— . * ' 

Coon Ray-12, rue CaffaneHMWO-NiCE (France) TeL (93) 88.48.43 


APPEALS 


MEND A CHILD’S HEART 

The Hvai-ol thousands of thifdron tova 
been saved by research into congenital 
heart dlseae. 

This Research Most Continue 
Nona help by sending donation, to:— 
BRITISH HEART FOUNDATION 
fcoom 23v 

57 Gloucester Place. 

London, YV.1. 


LEARN FRENCH ON THE FRENCH RIVIERA 
/ODv (near Nice and Monaco) 

AH Lewis— All Ages— Small Classes 
JM Excursions, Bomding and Day School far Adults 

L £ Established since 1952. A non-proBt Institute recognised by 

35 j the French Ministry of Education 

4 weeks course: iN the year round ineJ. toll board £215 
1 7. woeks intensive course: begins 5a PL 29th 

Apply CENTRE MSNTERRANEEN DTTUDES FRANCESES - 

QUMXie d‘AII (France) Phene: (93) 06.81.54 


GOURMET 



GALLIPOLI RESTAURANT off Old Bused j 
Si.. ECZ Open every day for lunch, din- I 
tier & dancing unUI 3 a.m. Cabaret I 
twite nightly 10.S0 P.m. and 1 .IS a.m.) 
Mon. to Sat. £S.2S. Tel. 538 19ZS. I 


DICTATING MACHINES ^ 

HUGE DISCOUNTS £ 


Baton deckBtiQttri to auf new %£• 
FREE catalogue o» ALL makes. Our pnees 
cawipl be tfwllancwd'/rsa Mto fuy bm 


K r/fwfl l RF«ftIm*-'TYPFWR[gtiS .ttzjWI 

BNi Mh ' ate " 


ENGINEERING COMPANY 

REQUIRED 

West Midlands Area 

Minimum pre-cax profit C2P.OOO. 
Present Directors may remain if 
desired. 

Write Box E.629d, Flnonctaf Vmat. 
10. Cannon Street. EC4P 4BT. 


MiFACniRING COMPAltf 

FOR SALE 

T/O £1 ini. mainly Exports dad 
Mail Order customers. Good 
profit record and assets; with 
or without management. 

PleOM write to: 

Box E.6252. FJiwneiof Timet, 

10. Cannon Street. EC4 P 48 V. 


NORMAND 
(Mavfair) Ltd 

’ 127-P^rk Lane, London, W.l. 
. Tcl:r6lr<»29 5S3I-. 


SOLE LONDON DISTRIBUTOR 


MERCEDES- 

BENZ 

a ombarof tfw Nomand al Cnetrlai 


CHIPSTEAD for your new Alfa. BMW. 
Lancia. Mercedes and a sensible deal, 
0I-72T 0611. 


PROFITABLE 

. ENGINEERING. COMPANY ' 

manufacturing special purpose macM- 
nery/sltupwd South-West Londort/ 
with old established omwu contacts 
and farther great expansion potential 
for sale. 

Piesent order book worth £1.700.000 
Oaly Principals apply to Box £-6295, 
Financial Tines. TV. Cannon Street. 
EC4P4VY. ■ 


EXISTING FURNITURE 
MANUFACTURING 
COMPANY 

based in Hampshire for sale. T/O 
approx. £200.000. Modem factory and 
plant, exceilenely staffed. Superb pm- 
duct, full order book, first class 
outlets. Price £25.000. 

Please ring 01-439 4032 ext. 17 



mmm 




MODERN WELL EQUIPPED 
FOUNDRY WITH GOOD POTENTIAL 

Location: Near Chesterfield, Derbyshire 

The foundry is engaged in the production of nickel aid other 
□on-ferrous metals with a wide range of customers and a good 
order book. There is an adequate and skilled work force and 
qualified, experienced staff are available, if required. 

Details: Site approx. 5J acres freehold, of which nearly half 
is yet undeveloped. 

Large well built melting shop approx. 29.000 sq. ft 
' Three arc furnaces with 4, 3 and 14 ton capacities. 
Induction furnace with li ton capacity. 

Equipment for casting and all ancillary purposes. 

Two 10 ton overhead cranes. 

Laboratory equipped to' a high standard. 

Substantial inventories of scrap and virgin metal. 

For prospectus apply to : — 

Touche Ross & Co, 

Ref. XM, • 4 

3, London Wall Buildings, 

London, EC2M 5PH. 

Telephone: 01-588 3878 . 


By Order of tfie Receiver 

LIZARD CHALET COMPANY 

PREDANNACK DOWNS. NEAR H ELSTON, CORNWALL 
37 HOUDAY CHALETS 
(Planning far further 76 and Restaurant) 

LICENSED CLUB - HEATED SWIMMING POOL ETC 

IN 6.78 ACRES 

3 BEDROOM MODERN6ED CENTRALLY HEATED FARMHOUSE 

IN 20 ACRES 

FOR SALE BY AUCTION AT LOW RESERVE (to two lots) 
SEPTEMBER I8TH 1975 AT 3 PM. ON THE PR046ES 
HUSSEYS ’ BEnB WORTHS 

Alphta BrSTtort, &£t2Tr*l. 58441 * bt *“ A * ents 

end 35 Giw Janet Street. 29/3# Fleet Street. - 

London. WC J. Tel. PJ-4W 782 7 Torqiay. Tel. 28171 


Tixe Financial Times 
Book of 
Garden Design 

Editor : Anthony Huxley- 

Contrfbutore : John Brookes, Robin Lane Fox and 
Arthur HtMlyer. MBE, FLS. VMH, AHRHS. 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold-medal exhibits at Chelsea. 

The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 

It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Times 

TO Cannon Street; London EC4P 4BV 

Please send me copy/copies of the FT Book of 

Garden Design at £7.50 per copy. I enclose a cheque/postal 


order for: 
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How to 



it 


This week fliere la a ah ivory chess set, a French fan 

miscellaneous selection:©#:.:.' .mother-of-peari,- a pair of 

craftsmen who specialise to* 7 **?? whi<* had Ranged 

_ . . . J ailoor in the sunHghf. . Me will 

offering a vanety ef predwns and do porcelain and pottery as well 
esoteric services. Many 'or tfcem bu< 1101 everyday dinjuerware. 
have been recommended to ns 

by readers, ©there we have come, B. Harwood, . 27 , Chnrrh 


upon in our researches. The 
series ig now coming to an end, 
with jnst one- more 'collection - 

or services .to corned so If any ’ 
readers have in the meantime 
discovered any new workshops • 
which they think might be of 
Interest to other readers, could 
they let ns know aboutthem 

now. 


^oad. Bishops Cleeve, Nr. 
Cheltenham, Gloucestershire. 



earring, gilding; upholstery, can- Besides repairing fornltnre 
lng, re-m; thing, marquetry Inlay, they will also copy pleces-Hise- 
hrass Inlay; lacquerwork and ful if you have four chairs but 
metalwork restoration. would like' six. Obviously cost 

Mach of the work is done in cannot he guessed at In advance 
their own works hot if something hot they do claim that the hourly 
needs doing that they can’t cope f or labour is “less than 
with they have a whole range of Hud of garage workers." None 
skilled craftsmen they can call this kind of work is not 

on. They, too, can copy antiques * hea P and those who want s'ome- 
or make any style of rnmiture fury particular will have 
to special order and to give an to. be prepared to pay for it. 
Insight Into the range of commis- - 'Fypicul jobs they have done 
dons they undertake they have to* *be_ past have been matching 



j- Br* Harwood Is a designer and 

mftanan in _„ij ■ . . _ ' _ mviu uwy DDDenaxe tup V have “* ,ur ion nave nrco mu i coins 

nSMT^jeweuSyJ^pd^to wSS BlttC glHSS UnCPS making specialised _ chair - rebaI] ^ the 

undertake a nT™n« cT 1 u - ■■ - . furniture for a palace in Saudi totenor of a bureau bookcase, 

S •• , Arabia. ■- “ making a card table to match 

in anvthin? n ti n n« **®Alng the !>lue glass liners They’ll give estimates in -another {in this case the cost 

or f or salt cellars, mustard pots and advance. was nearly that of the cost of 

, t " is^-pE xonrse, ..the tike can be a major head- the original, but another original 

g3Ve a I ,be ache. There are now only two Mr. Morris, of mil crest. Berks W -not available). 

**5?, "***?* *** the* or three firms fa this country HU l Cborieywood, Herts. ^ you feel like a day out 

fnnH whom they can 15 ® obtained . tfgsold A ? tlques o* 8 ® ““ 

““v 1 - .. nroarntK but none of them are accessible Mr - Moms was recommended antique 1 arm tore, 

resroreu thtogs ltke cathedral to the public. To orttixuu? 10 us by a reader for whom be 

anar^sets, trophies.' and leaky members of the public the best mended a grandfather clock. 


Georgian silver teapots. 


T. Growth er and Son, 282 North 
End Roa^ London, S.W.6. 


Restoration 


Conservation Associates, 989, 
Finchley Road, London, N.W.I1 
(Tel. 01-455 5689). 


way of finding these bine glass However, be also repairs furni- 
liners Is through a good jeweller lure, whether antique or not and 
and Mappin and Webb, who have most of hij s work comes through 
18 branches in all, including one dealers. 

In Paris,- one ' In Johannesburg Although he has two workshops 
and one In Japan, will undertake ^ •* really a one man band and 
to have the liners replaced for win collect and deliver within a 
you. Obviously cost and delivery 25-mile radios of Chorleywood. 

v, time ■ depends on how unusual Besides mending all furniture 

S££?to iSSd^Sne y «»e shape Is but it should cost ranging from 16th century oak 

ssr *«*«■>« -? f 10 “ d «■* d,eau ^"* h 

panelling, Are accessories and ^ to ** we * bs Produce- 
garden statuary, they do also 



Though Crowthers are fun da- 


l Jewellery 

. Chelsea Gems, of 178a, Kings 
Road, London, S.W.3. will do 


Mr. Joseph Bents was recom- 
mended to os by a reader for 
whom be restored a Regency 
screen. Re removed 
extraneous nails and screws, 


have a workroom foil of skilled 
crafts people. Where It isn’t 
possible to supply a required 
piece from stock they can manu- 
facture whatever is required — 
whether “old" or new. 


They are open to the general 
public and also .. supply to 
some arch ttects and interior designers. 
They specialise '. in panelling 
which they bay -and sell, will 


gm«l ft all together to the way a^'wiii alsTon 

if should have been and replaced restore or rewax. Obviously it is 
the worn panels of doth with impossible to qnote prices bat 
material of her choice. here are some examples of the 

Bents specialises la ihiag, 

Winntol Ki«4 now Iia mm J. iv “ . . _ 



stools, docks he will' also do 'Hg*™ 1 to ^ sorts of Jewellery 
things like veneering, inlay and 55?!,* * •**"? remoan ting of 
marquetry- He has recently r fP l * aa *J £ lo - st stonc ?’ 

restored a 16th century oak chair riHgs.restrfafftog pearls 


which involved 14 repegging " and do 


Furniture 


mending the backboard at a cost lo ite ™* ® f s Uver 

0 f £30 tableware such as salt and pepper 

As with all these craftsmen, a “ d to “‘ racks but they are 
his charges vary -with the nnm- 2*/ * small concern and can’t 
her of boon he has to work on S? ( ? e , ve SJ ar{!e ioh ^ T? cy 
an Item and the length of time f“. e ,0 de ?* Personal callers 
taken depends on how much anIy and u,ey do not do w»tehes 
work he has to hand at the time. clotrks - 
Prospective customers should 

drop him a postcard. GlaSS dtOUieS 

Langold Antiques at Oxon ~ M ~ 

Hoath, West Peckham, Ton- Meridian House, 

bridge, Kent. 


Oriental but says he can do just as weU as elaborate’ d^enTwilh Peter ®<wwell (Restorations) Ltd. Bn S: l , 0 „?f? ry „ af,er a request from a rea 

He h« ^*5?? %%£%l , "* rB * ga ‘ ts ' Iteu ?^ cl “Xr ! n°, f ,c , SS 5UL-- ' *!=; tirta 

Japanese statue of Bnddha made euevwg. In ptoe there are-panels kA,nuon > W * A - 
of unbaked clay. It was 5 feet with pl SiE monldl "»“ 88 ■* 


Swan ley, Kent: 

w . _ „ J We tracked down Beech and 

Baden-Powell Sou after a request from a reader 

an 


in* mSw antique one that she’d broken. 

^ It appears that aU the moulds 

raakin 8 glass domes were lost 


6 inches tall, had a wooden core f° me wlth ca T ved - The ^ is SpeoaUshr in restoring all house which Is marked on the Purina the last war and « u 
and 5^ cnsc ?*.*"_** t0 » of. furniture.. . They’ll not map but Is a little difficult to » £ MN 


, L A 5 a ?!lr - * “ ld « * couple of hours for only undertake cabinet making, find so ring 07^276 577 for £oo lo «.k JzZS* 

replaced and repaired pieces of browsing. .■£ restoring and poliriiing but alM directions flilt SSci o” glw? Ses?srather 

Jl»ti»»Hi»Hiirii!iiini!i|Mii|HiHiiiilUniiiiiniHiimimiitiiiiiiimiiirii> HiiiiiiiiiiiiiiirtiiiiiiitHiiiHHimiiiiiiiiiiiiiiHiiiiinniiiuiiiiiBiiiiiBii^ 


School time 




The end of the school holidays 
is in sight and for those prudent 
mothers who are already getting 
(heir children’s school essentials 
together, there are two new 
things of interest 

If your children like Ribena, 
it is possible to buy a sturdy 
real leather satchel for £3.70 plus 
two Ribena foil, tops direct from 
Ribena. 

The satchel is the good, old- 
fashioned sort, measuring Si 
inches wide, 10 inches h'Bh, 
131 inches long aDd is available 
only in the old-fashioned natural 
brown. Ribena say that it would 
normally cost £6. Certainly it 
seems a lot of leather for £3.70 
tplus the two Ribena foil tops). 

Send to Ribena Satchel Offer, 
Beccbanis. Stoke Poges Lane, 
Slough, Berkshire. 




limited. Beech and Son used to 
import from Europe but as 
prices and delivery rates were 
exceedingly erratic they have 
given Lhls up. They now rely 
on finding domes in antique 
shops, lank stalls, market places. 
■ - Anybody who needs a glass 
dome should write to them with 
the dimensions required, height, 
diameter, whether round or oval 
tit’s a good Idea to send a draw- 
ing) and they , will then let the 
customer know If they have any- 
thing suitable. Some of the 
smaller domes can be posted but 
the larger ones have to be 
collected. 



So nto ffyfcifl clothes hare long 
been urom by the rich and 
enried hy the not-sa-rick. She 
has a magical nr ay of making 
clothes that are entirely soft 
and. feminine nrui yet up to 
date. They undoubtedly look 
best on the slim (but then, 

doesn’t everything?) but have 
such an air of effortless class 
and cxcWli.*ncc that even the 
plump look the better for 
such bcgutling clothing- 
For those jrhpYe enrierf the 
Rykiel touch and Jioren’t 
had the money to buy, there is 
wuir a chance cither to make, of 
get made, authentic Sonia 
Rykiel clothes. Vogue Patterns 
hove asked Sonia Rykiel to 
produce tiro designs exclusively 
for them and those patterns 
are jioir on sale in ail shops 
st’/liny rogue Patterns. 

Sonia Rykiel clothes Imre a 
very fluid look about them and 
so Vogue pattern.-: suggest that 
you use soft drap*.T»/ jersey or 
plain knits io make-up the 
pattern. And j list tit time tor 
the arriral of these patterns 
is a it err pure wool single 
jersey fabric developed by the 
International Wool Secretariat, 
nroiiablc in a inrie range of 
colours and patterns in many 
large stores. The plains are in 
this trinter's soft, sludgy colours 
and cost £3.95 per metre. 140 
centimetres icide. The patterns, 
designed by Bernard bier ill, 
are £5.15 a metre, I Jo 
centimetres tride. This 
particular pattern is for a 
bertha collared sjreater and a 
mid-calf skirt < though, there is 
a shorter length version 
aratiabie for those vcho haven’t 
yet become accustomed to the 
longer look). The skirt has 
impressed pleats back and front 
which gives it a nice roomy, 
fluid look. Don't on any account 
forget to make the a tiled cap — 
it is the true Sonin Rykiel 
jiuL-.hing touch. The pattern is 
available in sizes S-Jd and costs 
£1.25 from most good 
department stores- 
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Back to school 


While I. personally, am rather and found that though they were- easily, 
addicted to the 1 old-fashioned .very easy lo apply { needing A further advantage of the 
qualities of Cash's name tapes nothing more than a second's Permark system is that they 
there’s no doubt that sewing pressure with a warm iron) they offer a three-day despatch 
them on every single item of a didn't last through many washes, service through the year so those 
child's wardrobe is time- Tbjs year p erm ark have v ' ho were ren >iss enough to 
consuming and boring. Permark j ntroc juced a new coating on to for ® et 10 order name-tapes way 
are less elegant lo look at but heir top ° ihich should ensure *»«* ^ °rd" Permark 

infinitely easier to apply. th £ ^ withitond washing and tapes now. 

The name comes ready printed dry-cleaning. I haven’t managed A set of 50 name tapes costs 
on to white tape which can be to test the tapes through the SOp (inclusive of postage and 
simply ironed on to the required washing-machine but they do packing) and orders should be 
garment— none of that pains- seem almost impossible to sent direct to Permark Name 
taking sewing by hand. In the detach hy hand, whereas the old Tapes. 1. Station Grove, 
past I've used Permark tapes ones could be removed relatively Wembley, Middlesex. HA0 4AH, 


Next year’s FT Management Diaries 
could solve your year end business-gift/ 
promotion problems. Now! 




Judge Ware is normally famous for producing 
a range of brightly-coloured plastic kitchen 
utensils, things like buckets, .basins, jugs and 
containers. Having the capacity to make all 
those brightly-coloured plastic objects has 
obviously made them explore the other 
possibilities the material offered and they have 
just brought on to the market a collection 
of gay, useful and very reasonably priced 
children's accessories. 

The relationship of the furniture to kitchen- 


hut exceedingly 
really very like 


ware is immediately obvious 
apt — the storage drums are 
buckets with lids. 

The large table drum is 24 inches in diameter 
and 16 ( inches deep. It bas a red base and 
a white lid. The smaller drum, which forms 
a stool, is 11} inches deep. It may be red, 
yellow, or royal blue with a white lid. 

They can be bought as a set of one table 
and two stools for £12.40 or two stools on 
their own for £5.65. They are at most Co-op 
stores or can be ordered. 


Less practical, in that it is 
:uade of canvas, and holds less, 
but capable of doubling as an 
out-of-school handbag is this 
sboulder-hung canvas bag. It bas 
several different pockets, which 
from my experience always 
pleases children and it costs only 
£2.00 from a selection of flyman 
branches. 

They are also offering all 
students in full or part-time 
education a chance to buy every- 
thing they need with a 10 per 
cent, discount — all you have to 
do is show your student card. 

Very simple but enchanting 
are the Jarger-than-usual. 
brightly-coloured plastic paper- 
clips. They're very useful, too, 
being much stranger and cap- 
ahle of dealing with bigger piles, 
than the usual small tin paper 
clips. In four bright colours they 
arc lOp each. 


IftiiTmTiiTrllHiiYiHiili mi iiiihh mum nnm iiii liiimmiiiiniMin mi ihiihi miTiii mtmiii wim Himn tmimiriHiHi ffiii uiii hii mi mi mi mi h n mm mi »iminniiffiiri 


What shall we do? 


August 23-25 the Wild West 
Show at the Royal Showground, 
Stoneleigh, Kenilworth, Warwick- 
shire: Bronco Busting— the AU 
England Bucking Bronco ■ 


Fetes and 
Fairs 


was a villain who lived in the 
forest behind the village and 
stole from the villagers — he 
broke his neck while trying to 
escape and. his body was burnt 


Championship; legends and gun-_- H . „„ ■ at the stake!) Before his effigy 

«»».*. *wn wiH b® on at the same „ burnt there are a fancy dress 


fights re-enacted with 250 cow- ti “ thp K*»nt r™, nt« «?h^T “ burnt thcre 4118 a fancy dress 
boys taking part; a Uve perform- JJJ* P arade ’ SPorts, show of garden 

ance of “Planet of the Apes”; produ “’ etc ‘ 

trick riding, stage coach ^ ase - ^ fighto.^Sfid^lharfies ^ 6 ’ At ' Bourtoiwn-the-Water in 
Spanish dancing horses, rope .““t" 8 -. caTWiy cna ™' • Gloucestershire they will be play- 
tricks and a full scale battle of On August 23 the West Wifton ing football in the River 

Confederate v. Union. Feast takes place with the Burn- Windrosb which should . be 

Much the same sort of event fag of Old Bartle. (Old Bartle amusing, at 5.00 on August 25. 



\ / . 
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August 25 is the official open- 
ins of the Rail 150 Exhibition - 
at Shildon, Co. Durham, the 150th 
anniversary of the Stockton and 


on 


Dinting Lane, Gtossop, Derby- 
shire. will have at least two 
operating engines and other 
locomotives on display with foot- 
plate rides, etc. 

Also over this week-end and I 


Tracks and 

Trains 

^™ n ^li.hrarinnV"is U Ae P CanS^ Nuneaton, Leicestershire, 

thebe celebrations IS tne uarni- At<<riie> a* and gs Inrlndos: Alsa Dver ““ s ’"'eeis-ena ana 

val Parade at Darlington. Co. « locomotives witb ^ em P hasis on sleam ^P 0 

Durham on August 23 with floats, ^buid ste^m locomotives. s team al Alwalton; . Peter 

bands, beanty queens, etc. ScSm custom museiLu Da5 trough;- Steam Engines/Rail- 
The European Model Railway ^Qjy-j-jjip available. y wa ys-0pe n Day at Chappel and 

Festival is at Central Hall. West- ^“oersnip avanaoie. Wafces Colng near 

minster on August 23, 25 and .The Grand Transport Extrava- Colchester, Essex; Main Line and 
until the 30th. Working models sansa; Tramway Museum, Crich^.Industrial Locor; in Steam and 
and layouts, displays by distri- Derbyshire, August 23-25 f vitf-. Exhibition at Carnforth, Lanca- 
bntors and retailers, competi* tage.. transport exhibiton, flea shire; Standard. Gauge Steam 
tions for model makers. market, fairground, etc., built Railway Late Summer Holiday 

Back with the real thing, the around working tramway. .Steam Week-end at the Railway 
Late Summer “Steam Up” is on Steam week-end. August 23- Station, Qualnton, near Ayles- 
at Shackerstone Station, near 25 at Dinting Railway Centre, bury, Bucks. 


The. FT Management Diaries have the 
presence and authority to command immediate 
respect On. any businessman's desk. At ariy level It’s 
the diary you most probably use yourself. 

It has all the attributes of the idea] business * 
gift, that will convey your message throughout 
the year. To remind’your clients how highly you 
value their custom. Every day of the year. With 
quiet yet assured dignity. 

Now is the time to enquire about copies 
of the 1976 editions designed for the exclusive use 
of your organisation. With your company’s name, 
brandor insignia gold blocked on the luxurious 
covers. 


Or specially inserted pages of text or 
advertising. And personal initialling for the 
recipient. 

Telephone Carl Milburn 01-8.36 5444 or complete and 
return the form below, and we will be delighted 
to come and discuss a special production with you. 
Preferably within the next few weeks. 

Ask to see samples if you are not already well 
acquainted with the FT Diaries. Handle them, 
study the layout and information pages. Then you 
will know why they are so right for your clients. 

And for you. 


Soldiers and 
sailors 


Army Band and Maori display. 
Royal Marine Motor Cycle I 


Display and others. 

Navy Days are taking place at I 


THE IDEAL CHRISTMAS GIFT 

ITALIAN MARBLE 
PAPERWEIGHTS 


Your rnUarn otciwt in no lo S cotour*, gn 
Mt.d, white BOUlbed rttorMr. Cork bind.' 


Sue 2" ' 2* * j EKbOanl Quality ter lana 
hfr. Total coat. Cl eotiu Min. quonniy ISO. 
due VAT. FREEunplil U. u*t 10 Winr- 
hud »q:iaate cm y.UUSt BESUN, 
London PapemdBht* UA» Dept. VZS7 

41 A HAx'c teem, L«M>en WIX 7 RT. 


August 23-25 the Kings Army 1 
and the Roundhead Association 
will re-enact the Seige of Bristol 
at Doddington, Chipping S°d- 

bur.v, Avon. Two afternoon •...=• Portsmouth on August 23-26 with I ■ 

battles and one seige. SKliSSr 2ftJ22T-5-» ships open to the public and | 

There will be a Tournament burning of ac tj 0D H displays by. divers,, bell- 1 * 

of Knights at Knebworth House, e copters. Marine hands, barboui 

nr. Stevenage. Herts on August The Military Tattoo in the boat trips. At. HM Naval Base, „ 

U4 and 25— -displays .of jousting Castle Grounds. Edinburgh is on Plymouth . HM. Dockyard, HMS i 

accoutrements and weapons. until. September 13 (except .on. Drake, various ships and sub- | 

The Sealed Knot Muster takes Sundays and „• Thursdays) with marines open to . the public on 


FT MANAGEMENT DIARY - the impressive gift for businessmen 


FINANCIAL TIMES DIART DEPT.. 10. BOLT COURT, FLEET STREET. LONDON EC«. 


Please contact me, 
as soon as possible, about 
special editions of the 
FT Management Diary 


My ham« h. 

Camp*i»y — 

Addrra 


I place orr August _ 23 and 24 at various Massed Bands, ^ Massed August 23-25; plus river, lawnj I 

^ ''■* ”■ ~ ' ' id a' 


| Gwrych Castle, Abergele, Clwyd Pipes and. Drums, New Zealand and air displays and exhibition, J 
Information from the British Tourist Authority. L. 


Tibphmt numlw 
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GLENDINING & CO. ': 


i ■>■■*««* **•«* 1 MkMn Stmt. Hew Brad stmt, lmhIm. WiY M.O 
*• OWi BMB *m - 


The Arts 


SWclaltata la the Sale Mr Auction of Cain* ion Mobil boa a> mmmum , 
tke foOowtna iwikcamlas -Safes I 


Wednesday, 3rd September' at 10 a,m. 

ENGLISH AND FOREIGN COINS 
in gold, silver and bronze 

InrinfUap Hrtajft and Foreign cold and sliver coins, die property of Hie 
LORD HYLTON; i further selection of silver coins from U* PRESTW1CH 
i TREASURE TROVEi a 11 Dorrien am M aliens ” sh illing. 1TV8; also Patten 
and Proof coins, commemorative medals, tokens, etc. 

ilUwtniied catalogue 14 Plates >— Price 26p.i 


The age of steam 


Phoenix on the Adriatic 


BY JANET MARSH 


BY ELIZABETH FORBES 


Wednesday, 24th September, at 10 m 
ANCIENT COINS 

including Greek and Roman coins in silver and bronze; Byzantine sou coins; 
multiple Lots etc. 

iDlustrated Catalogue (3 Plates i — Prtce SOp .1 


Wednesday, 1st October, at 10 ajn. -*■ -■ j 
DUTCH COINS 

and some artHacus recovered front the wreck of "THE MEERSTEX7K ** which 
foundered aft Jutten Island, near Cape Town. ITUS. , 

(Ulusirated Caialosue fit Pines; — Price 50p.i I 


Wednesday, 8th October, at 1 pjn. | 

ROMAN REPUBLICAN SILVER COINS - 
being Part I of the Collection of Roman Coins formed by the lata DR. H. P. 
HARWOOD of Degamt-y. North Wales. 

i Illustrated Catalogue (9 Pla«*&>— Price £3.50.) ! 


Thursday, 23rd October, at Z pan. 
ENGLISH AND FOREIGN COINS 
in gold, silver and bronze 

i Catalogue now m course of prepanllon.) 


Tuesday, 4th November, at 10 ocu 1 

SILVER COINS OF NORWAY j 

from the Collection formed by the mie-DR. H_ F. HARWOOD of Deaamrv. 
North Wales; also oi her European Coins ctanpiising choice gold coins of the I 
Netherlands in<l udinc Patterns and Proofs, a good series of Portuguese and ' 
Erazilian sold coins, etc. . 

(Illustrated Cauiocae In course of preparation. > 


Tuesday, 18th November, at 1 p.m. 

ANCIENT BRITISH. ANGLO-SAXON AND NORMAN COINS 
including many rarities 

be las a Selection of 29*1 coins from Die collection originally formed. _by me 
lace, CUMALVCDER R. P. MACK. M.V.O.. and sold by Order of the Owners, 
t Illustrated Catalogue in coarse of preparation. ■ 


The charge made a^uuist Vendors for Selling is J 6 *. on (be anmont. realised, 
n is impor am to note ihat Buyers are NOT subject to Com mission on (he 
amount of their purchase?. 


Catalogues for other Sales to be held in the Annum Season include" a small 
Collection of choice ancient Greek coins. One European and British coins In 
„old and silver. 


IMPORTANT NOTICE 

BRITISH POSTAGE STAMPS 


SOLD OUT FIRST DAY OF ISSUE 

Earlier chii year, due to an mduitrul dispute, 'the printing of the !2p. Value' 
of the Sailing bine icverrlf renncted. This iuuc Ij now extremely 

' Kirce. and loiighc after, by all collector* of Bnoah itimpi. 

‘ W« can now offer For sale, the complete let of four itampi - 

Price: £7.50p per 10 SETS. £37.00 per SO SETS. £73.00 per 100 SETS, 
■n complete 'sheen 

We can also offer the key value to the see. the scares !2P. VALUE, at' 
£48.00 per sheet XIOO. 

GU STAMPS, 24 LISLE STREET. LONDON WC2H 7BA 
(Tel. 01-734 9341) 


YORK MINSTER SON ET LUMIERE 


The colourful history of York Minctcr comes to life in this dramatic ' Son et 
Lumiere ’ entertainment. It's a magnificent audio-visual experience chat plunges 
you back into the Middle Ages, amongst Kings and Commoners shaping the 
England of today. Humour, horror, laughter and aarrow ... all human life 
is here, sympathetically voiced by John Gielgud. Judi Dench, Eric Porter and 
other leading Thespians. Seventy minutes Indoor show. Performances Tuesday 
to Saturday inclusive from August 1st US October 31st. TICKETS 50p and £1.00. 
Children half price. Party reductions. ADVANCE BOOKING: Tel. 0*04 54134. 

Or write.- Dept. SL. Undercroft Kiwi:. York Minster, York. 


SEABY'S 1975 PRICED 
CATALOGUE OF 
.BRITISH COINS 

from 100 B.C. to the present day, 
now available, profusely illustrated. 
• Price £2.70 post incl. 

Order now from Rm. 23, 

B. E. SEABY LTD.. 

11. Margaret St. London WIN BAT 


ART GALLERIES 


DAI AN GALLERIES, S-7 Porches* ur Place. 
Mirote Arch, w J 6 . seLgCI (ON Or Cura. 
ltMFORARY MASTERS— 10.30-5. hat. 
IU.iO- 1 , 


LUML£Y CAZALET, 24. Davies St. W.l. 
I 01-4M9 5US8. __ 20 tn CENTURY 

ORIGINAL PRINTS Indudno Matisse. 
I Mire. Moore. KecLseper. e*. Mon.-rn. 
10 - 6 . Tnurs. 10-7. 


WARWICK GALLERY. 14 Smith St. WaN 
1 wick 0926-45t>80. -Lanascaoc eAhibuion 

I of drawings Bv John TtilrcK. musd ex- 
O.O.. jn oi Nint.nds. pr.n.s. gbk.cuw uv 
other artists: until September deft. Open 
T IMS. .Sat. I O.SO-E • p-m. Sun. ll-S p.m. 


A «■> I vuic until acKiomuci 

Aurtunt Starit 


MONDAY 1st SEPTEMBER. 1975 - _ S «-_L ° J 


RADLcIT GALLERY. 141. Watl.ng St. 
Raalctt. Heni- Summer Evhimi.cn and 
19th c. drawings and watercolours. Tue- 
S4I. 10-5. 


R. H. ELLIS & SONS. Victorian and 
Edwardian Furniture and Silverware. 
10 a.m. & 2 p.m. 44 High Street, 
Worthing. Tel: 0903 38999. 


I LCFEVRE GALLERY. Contcmoorarv Paint- 
i mgs ai.d Drawings Mon.-fri. la-S-Jo. 
! Bruton Street. London W 1 . 493 I572^s. 


ASH BARN Ion A272L Summer Exlnb.tian 
of Paintings and sculpture. A contrasting 
selr-ruon of more than 250 works. Unt.l 


Soot- 3. Winchester Road. Stroud. Peiers- 
hrid. Hants, lei. S6o2. Op?n oaii* lu- 
6.30 'closed Mondays) Sundays 2-6.30. 


Readers are advised to check all 
details with the auctioneers before 
attending sales. 


] ALLERTON GALLERY Liverpool. MARINS 
PAINTINGS including Aldridge Bond. 
I Prout. Thornberrv. Tltowilev. Tucker. G. S. 


until September 27tft. 117 Allerton 
Road. Liverpool 18. Tel.: D51 724 S206. 


THERE HAS hardly been such 
a celebration in living memory 
as the commemoration of the 
150th anniversary of the open- 
mg of the Stockton and Darling- 
ton Railway. It is important for 
the layman to get it right: the 
S and D was not the first rail- 
way (they had existed for horse- 
drawn traffic since the 17th 
century), nor the first public 
railway, nor the first passenger 
railway, nor even the first steam 
railway. It was however the first 
public railway on which paying 
passengers were hauled by 
steam. 

The event has been celebrated 
three times before. The first, of 
course, was the actual opening, 
when George Stephenson's 
“Locomotion” drew a train 400 
feet long and laden with 600 
passengers, and achieved a 
speed of 15 miles an hoar on 
the approach to Stockton. 

At the 2875 Railway Jubilee. 
Darlington was decorated and 
illuminated. Brocks provided a 
grand firework display, there 
was a procession, a banquet and 
the unveiling of a statue to 
Henry Pease, the Quaker indus- 
trialist to whose . faith and 
tenacity the creation of the 
S arid D was largely due. 

In 1875 there were still many 
people around who remembered 
the opening, when the entire 
population of the area is said 
to have turned out. “save and 
[except two old. ladies whose 
; infirmities or prejudices, or both 
Combined, prevented them from 
rendering so ms iked- a meed 
-of homage to the new era.’’ In 
1925 rhere were still those who 
remembered 1875. 

The 1925 Centenary celebra- 
tions took the form of a pro- 
cession of 53 locomotives along 
the course of the original line, 
“Locomotion'' was brought from 
its resting place on Darlington 
station, but it made the journey 
with the help of a concealed 
I petrol engine, and the smoke 
was faked. 

The 1975 celebrations are on 
a vastly greater scale. Perhaps 
J the special fascination for us 
j to-day Is the boundless 
optimism of 1825. when the S 
and D transformed the 
economics of the North-East 
hy opening up the riches of 
the South Durham coalfield 
with cheap and convenient 
transport, and became a symbol 
of the birth of the great 
Victorian age of industry and 
commerce which the railways 
made passible. 

The celebrations have been 
going on since June and will 
reach their dimax on the actual 
anniversary on September 27. 
when a special commemorative 
train will retrace the original 
run, the Duke of Edinburgh 
will be guest at a commemora- 
tive banquet, and the new 
National Railway Museum will 
be opened in York. 

Two other museums were 
opened in July: the newly 're- 
stored Darlington North Road 
Station, which dates from 1842, 



* Locomotion ' Stockton and Darlington No. 7. 


and the Timothy H&ckworth 
Museum, opened by the -Queen 
Mother on the 125th anniver- 
sary of Hackworth's death. 

The Rail 250 Exhibition 
at Shildon Includes upwards of 
40 historic locomotives, and at 
the opening Mr. Whitelaw will 
name a new British Rail 4-6-0 
locomotive “ George Stephen- 
son/’ _ . 

The great steam'jpfest at 
Shildon on August 31 wiU! easily 
outdo the 1925 cavalcade. This 
time “ Locomotion " will be 
represented by a full-size work- 
ing replica, the culmination of 
a remarkable co-operative effort 
by a group of engineering train- 
ing establishments, companies 
and individuals in the' North- 
East. 

It is perhaps a cause for 
relief rather than regret that 
the design has been imper- 
ceptibly modified to strengthen 
the boiler, add springs to the 
axle boxes and slightly improve 
the geometry of the bird-cage 
of machinery that surmounts 
the engine. 

All in all, it looks like a 
massive national surge of 
emotion for the machine that 
has always stirred the hearts of 
English men and boys. “No 
other machine, in its day. has 
been a more faithful friend to 
mankind ... no other machine 
somehow is so human and «o 
gentle, yet, when unleashed, is 
capable of such prodigies of 
strength ...” ■ * 

This declaration of love by 
Mr. Hanks, chairman of the 
Western Area Board, -at. the 
naming of “Evening Star." the 
last steam loco built for British 
Railways, is quoted In P.' W. B. 
Semmens’ Siodstou and jDarling- 
ton: One Hundred tyid Fifty 
■Years of British Railifaijs t New 
English Library, 31-25). a 
thorough and sumptuously 
illustrated paper-back which is 
on'y one of a whole crop -of 
centenary publications. Among 
them it is worth mentioning 
Hunter . Davira' lively new 
biography of George Stephenson 
(Weidenfeld f and Nicolsbn, 
£4.95), an •’ affectionate but 
frank portrait of the inspired, 


self-taught, often testy and 
pig-headed Geordie. 

Frank Graham, whose Intelli- 
gent - programme of reprints 
and new texts has built up an 
unrivalled library ' of North- 
Eastern literature, has pub- 
lished a facsimile of J. S'. Jeans’ 
classic. 1875 History of the 
S and D (£3.00), which has 
been the basis of every subse- 
quent work on the subject. 

The railways have left a rich 
trail of . collectibles, 1 starting 
with the locomotives themselves 
and old railway paraphernalia 
from signals to tickets. ~ 

Oddly- enough there seem to 
have been no actual souvenirs 
of the Stdckton and Darlington 
opening, apart from prints and 
paintings, - though later railway 
openings, like the Liverpool 
and Manchester, were cele- 
brated with transfer . printed 
mugs in variety. A plate was 
issued for the 1875 jubilee (it 
now tends to be priced around 
£40-50) and another, at least as 
rare, in 1925. 

As part of the ■ celebrations, 
Phillips arc' holding an auction 
of Railwayana in Darlington on' 
Monday next The greater part 
consists of models, including 
the huge professional layout 
“ Railway land ” along with its 
star Sammy the Shunter, who 
inspired a whole series of child- 
ren's books. 

There are bits and pieces like 
a needlework- picture of. .the Tay 
Bridge, prints and pictures, 
picture postcards, Stockton and 
Darlington waybills; old tickets 
and a model of -a- Station which 
Phillips have catalogued as 
Liverpool Street, but which I 
take to be King’s Cross. 

There’s also an impressive 
array of/ the . private', postage 
stamps issued by- the mlways 
between 1891 and 1922, which 
have- their own collectors and 
their own societies. The com- 
pany names that they record—: 
Cleator and Workington, Grand 
Central, Londonderry and 
Lough Swilly, Tralee and 
Dingle, London, Brighton and 
South Coast— are ringing, nos- 
talgic echoes from the age of 
steam. 


From the Austrian resort of 
Vlltach, Phoenix Opera crosses 
into Yugoslavia by the 1000 
metre-high Loibl pass and 
descends to Ljubljana, the capital 
of Slovenia. The Festival of 
Ljubljana, now in its 23rd year, 
features opera and ballet on 
alternate years, giving concerts, 
recitals and folk-dancing every 
season. This summer the festival 
opened with a performance by 
the local opera company of 
Partizariha. Ana by the Slovenian 
composer BL Slmoniti, continuing 
with visits from the Sarajevo, 
Zagreb, Dresden ahd Belgrade 
Operas. Festival events are held 
in the Kriranke, once a monastery 
belonging to a. German order of' 
chivalry, with a fine 18th century 
church, a large courtyard for 
concerts, a smaller one for 
chamber music, and a specially 
constructed summer theatre cap- 
able of seating 2,500 people for 
opera or ballet 

At Ljubljana, Phoenix opens 
with the third work in its tour 
repertory, Gay’s evergreen Beg- 
par’s Opera. The production, 
dating from 1972 and originally 
by Toby Robertson, is now staged 
by Adrian Brown. Rather 
cramped on the platform stage- 
Of the Villach Kongressbaus, this 
exuberant and highly theatrical 
version of The Beggar's Opera 
looks properly spectacular in the 
wide-open spaces of the 
Krizanke. - The six carts, mani- 
pulated by the jhorus of h.ighr. 
waymen, prisoners and whores 
—fr ho remain on stage virtually 
throughout— have room to swirl 
and weave in marvellous, intri- 
cate patterns; Afacbeath’s first 
entrance, for instance, is quite 
breath-taking in its complexity, 
as he and Polly cross and recross 
the scene before falling into 
each other's arms, while Michael 
Outh waite works constant 
miracles with primitive lighting 
equipment. 

The musical adaptation' Is by 
Carl Davis, - who transforms the 
familiar ballads and tunes 
collected hy Pepusch into a 
modern -sounding and astringent, 
score that matches the spirit of 
the production exactly. Gordon 
K ember conducts a superbly 
talented group of soloists (three 
clarinets, accordion, double bass, 
percussion and piano) -that in 
Ljubljana sits at the rear of the 
stage, half hidden by the prison' 
bars confining the action.' The 
problem of balance is different 
at each place on the tour, with 
the musicians variously placed 
behind, in front or at thb ride. of 
the singers. During some 
performances the accordionist 
Henry Krein, strolls about op. 
stage; in a production shch aft 
tbis flexihilitv is imperative, as 
well as infinite; 

lan Caddy plays Captain 
Macbeath With plenty of dash 
and spirit, though he Is not 
callous enough in his ' attitude 
towards the- girls be so negH-. 
gently seduces. Meryl Brower’s 


Polly, outwardly demure but 
under modest veneer Implac- 
ably determined to trap her 
man. contrasts well with the 
softer-hearted, more generous 
Lucy of Johanna Peters. 
Michael Folils makes a forceful 
Mr. Peaehum, a heavy father 
whose joviality does not conceal 
his cold-blooded selfishness. 
Angela Moran is an opulent 
looking, formidable Mrs. Trapes. 
But the real stare of the show 
are the boys and girls of the 
chorus, whose energy and re- 
sourcefulness in manoeuvring 
the carts are truly staggering, 
and whose passionate involve- 
ment with Gay’s disreputable 
characters shocks and stimulates 
an equally strong response from 
the spectators, even those who 
do not understand the English 

^The Purcell/Lampe double-hill 
is also played at Ljubljana, but 
while Ditto and Aeneas spreads 
perfectly well over the larger 
stage, Puromus and Thisbo does 
not accommodate quite so 
happily to such inflation. After 

the performance the clarinettists 
from the Beggar's Opera en- 
semble— Alan • Hacker, Colin 
Courtney and Francis Christou 
— give a delightful 40-minute 
concert in the small courtyard 
of the Krizanke. Their pro- 
gramme, beginning with an over- 
ture by Hummel, includes 
canons by Purcell and Bacb, and 
ends with Mozart's Divertimento 
on fiiemes from The Marriage of 
Figaro and Don Giovanni. Next 
day. when Tiie Beggars Opera 
is to be given at Portoroz. a sea- 
side resort on the Istrian penin- 
sula. disaster nearly strikes. 
Polly Peaehum loses her voice. 
A solution to the problem is soon 
found: Meryl Drower mimes her 
role, speaking the minimum of 
necessary dialogue; while Rosa- 
lind Roberts sings Polly’s music 
—for the first time — from the 
pit, thereby saving the show in 
classic fashion- 

The final ' engagement of 
Phoenix's British Council- 
- sponsored tour i* at Dubrovnik. 
During the six-week-long festival 
tbe old town, like some baroque 
stage-set with superb perspectives 
at every comer of the marble- 
paved streets, offers an unlimited 
number of playing areas. Though- 
this year Phoenix provides the 
■only operatic fare, the carnu- 
copian programme includes a 
particularly strong dramatic cle- 
ment As well as Hamlet (in 
Serbo-Croat), the Festival Drama 
Ensemble perform two of the 
15 plays by the Croatian writer 
Miroslav Krleza: Aretacus, the 
most recent (2960) stage work by 
the now S2-y ear-old author, is 
fairly .Impenetrable to a 

foreigner, but Christopher 
Colwnbus, dating from 1917, is 
far easier to follow. 

Excitingly directed by Georgij 
Faro, Christopher Columbus is 
both set and acted on board a 
three-masted sailing ship, the 
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CLUBS 


EVE. 169. Rvcnt St. 737 0557. A'l* carte 


t .. . aj nirviu ij. 
or All-In Menu. Spectacular floor Shorn 

plus the rhythm at Los Vera Cric end 


plus the rhythm o* Los Vera Crjc ami 
music -at Johnny Hewkesworth one Friends 


CONCERTS 



SCREEN PRINTING AND 
DISPLAY MANUFACTURING 


MERMAID. 240 7656. LONDON JMVER 
AND SEVEN SEAS- An evening of So* 


OMELL GALLERIES. 40, Albemarle Street. 
Piccadilly. W.l. SUMMER EXHIBITION! 


Vent. Songs and Shanties. Tomorrow at I 
7 JO. Tickets £1.25. £1.00 and 75p. 


company In London aree. Complete 
c«lf-conez)ned unir equipped with auto- 
matic WJd semi-automatic michinery, 
photographic dept., flmthing and 
assembly plant, approx. I 6 . 000 .sq. ft . 1 
factory with long lease at low rental, i 
Write Bar £.6332, Financial Timet . | 
fO. Cannon Street, EC4P * 8 Y. 


5HEET METAL 
WORKING FACTORY 


SrcoMted South' Leicester with goad 
access to motorways. 20 employees in 
approx. 5.000 *q. It. High produc- 
tivity and excellent labour -relacMA. 
Write Bor E.6ZB7. Flnondaf Times. 

TO. Cannon Street, EC4P 4BY. 


LUXURY CAR HIRE BUSINESS 
(Rolls-Royces etc) 

Lully run -by 'one min plus part-time 
chauffeurs. Excellent t/o and recorded 
pro fra. Lot of scope for expansion. 
£15.000 including 2 Rolls-Royces or 
£7,000 for- goodwill and exiling con- 
tracts. Office . available at reasonable 
rental (Edgware). 

Reply to Ref. -7. Shears, ami. Ponnera, 
«»$. High Rood, Finchley. N.2. 


ENTERTAINMENT GUIDE 



The Santa Maria 


OPERA ft BALLET 


THEATRES 


COLI5CUM. (01-038 S1«1) 

ENGLISH NATIONAL OKRA 
Tonight A Tbur. 7JW: Mary.. Mart. 
T«ie. 7: Drr Rmenkaralltr. Wed. A 
Prl. 7: Carmen. 


CKfTERIOM. 030 3216. Air condi Honed. 

; Evgs. B. 1 S. Mats. TTiurs. and Sat. 5.00. 
Young Vie Production ol Tom Stoppard** 
ROMfrCRANT? AND GUIUHENTtCItN. 


ROYAL FESTIVAL HALL., B2S 3101 
Full* alr-condltloned. 

LONDON FESTIVAL BALLET 
. Errs*. 7.30. MaL Sate. 3. Today: Swan 
LAC. Wert weetr: hfglr « , Blanc. 
Scheherazade, Gane Partolccine. 


DRURY LANS. .836- 0106. _EvemoB* 7J0. 

m ■ j 

■ MICHAEL A C®dS^!^ W»OKINC| 
WONDERFUL STAR STAR. News of' 
Hie World. ” ME AND WSSHOW ARE 
A TREAT," SUOddy EaPTrM. 


THEATRES 

MCRMAfD. 246 7636. Food 246 3335. 
Evenings &.0, Mat. Thors.. Sat. 43), 
Bernard Shaw's 
ON THE ROCKS 

■■ Witty, provocative, prophetic.- D. Exp. 
"It newer ceases to seethe and bubble. 
D. Tel. 11 A revival well worth a visit. 

D. Mfr. . 

Combined dinner end theatre ticket £4.95 


THEATRES 


THEATRES 


ROYAL COURT. 730 1745. _Pmw.Atjw 


Augost 29 at^ tu ^ Satunda^j^ 5 and B-30. 


HELEN MIRREN 
TEETH 'N* SMILES 
bv David 'Hare. 


[YOUNG VIC Old VKU. 9M 03B3. 
TnL B p.m. EDWARD SECOND. 


Ph e dre at Avignon 


BY MICHAEL PEPPIATT 


CINEMAS 


NKW LONDON. ENrunj. Lwto- 405 W72. 
Mon. to Thur. B.00. Fri.. Sat 6 . 0 . 8.4S. 
KWA ZULU . . , 


SADLER'S WELLS . THEATRE. 837 1*72. 
LIMITED SEASON Until Sept- fc 
MARCEL MARCEAU 
Even. 730. Mat. Sat. 2.30. . 


THEATRES 


AKUHI THEATRE. 01-838 7611. 

Evgs. 7 JO. Mat. Thure. Sat. a.oo. 
JEAN HE-RMIONE 

SIMMONS Gl N GOLD 

JOSS AC K LAND In 
A LITTLE NIGHT MUSIC 
- Music that Ravfinm the Senjes. A 
Mow Kissed with Genius.''- Guardian. 
Seats available lor Mallnen today. 


DUCHESS THEATRE; >36 *243 I 

Ermine* *-«»- 9 *°°i 


1 Probably the most eomputsjvefy etilov- 
file musical show in London.*' P. Times. 


ABC 1*2. SHAFTESBURY AVE. 
B36 B861- se*. IMrfS. ALL SEATS 

I 1?THE E GODFATHER PART II IX) Wk & 

2; SU THg^okoreN'iNG «*ooiL CAI • Wfc 4 
Sim 2.00.' 5.30. 8.30. . Late show 
tonight 11.15. 


ALIVE ON STAGE 
OH! CALCUTTA! 


OH l CALCUTTA) 

NOW IN ITS 6th .YEAR 
" BreathiaWnglv Beautiful. Sun. Tef. . 
- The Nudity Is stuimtoo^ Dailv TvL | 


OLD VIC. THE NATIONAL THEATRE. , 
r 928 7616.1 Today 2.15 * 7.30. Moo. 


ST. MARTIN'S- 836 1443 Evenings 8.0. 
Mat. Tubs. 2.4S. San. 5.00 and 8 - 00 . 


CASINO. 437 6877. EARTHQUAKE (A>. 
You'll FEEL it as .well _ as see It in 
ENStHlSOUNO. 5*o. J’erft. iupr J! 
..30. 5-30 and 8.30. Late Sat. 11.30. 


ENGAGED 

Wed. 7.30. Thur. 2.15 


AGATHA CHRISTIE'S 
TUff MaUfiCTRAI* 

World's longest ever run 23rd YEAR. 


ALBERY. 83* 3878. 1 

Evenings 745. Sat. 3.00 and B.OO. 

RETURN BY PUBLIC DEMAND 
Evening Standard Drama Award 1874 for 
BEST COMEDY Of THE YEAR 
RSC m TomSWODardS 

LIMITED SEASON y** 1 ' BOOK NOW 


DUKE OF YORK'S. 8 365 122. E*J. 8 
SaL 5 and 8.30. Red. price May Th a 
BERYL REID. HARRY H. CORBETT. 
KENNETH CBAKHAN „ 


THE MISANTHROPE 


In JOE ORTON ■* COMEDY 
ENTERTAINING MR. SLOAN E 
“A beautiful evoBlno. Fin. Time 


OPEN AIR. Regent’s Park. 01-486 2431. 
A MIDSUMMER NIGHTS DREAM. 
Ergs. 7-45. Mat- Sat. . Wed.; Tbur. 2 JO. 


i SHAW. 388 1394. £vpnlng*-7.30. 

I National Youth Theatre In • 

THE LORD OF MISRULE -• 


CURZON.. cureon street W.l. 49fl 3737 
I (No Smoking A AW Cond.i ALICE 
DOESN'T UVE HERE ANY MORE tAAL 
[ 1 Proof, at .1 -SS mot Sun:), 4,00, 6.15. 
, 8.30. t*W> Show Sat II. Yfro no McO«- 


OPEN SPACE. 580 4970. Team, m'shin. 
MAROW1T2 ''HAMLET.'' EvOS. B.O. 


FORTUNE. 836 22M, « ■ "J,- ! 

Sat. 5-30 and 8 JO. ffb. 2 -dS Red. Prices) 


(Tu.-SunJ all seat* £1. Until Aim. 30. 
Lunch ci roe ROSALIND bv J. M. Barrie. 
Tuea.-Frl. 1.15. Until Aug. 29. 


STRAND: - 388 3560. Even msa S.OO. 

Matt, i hors. 3.00. Sal. 5 to and a.-au. 

DORIS HARE. LEO FRANKLY N 
RICHARD CALDICOT. ANDREW SACHS 


LEICESTER SQUARE THEATRE. 930 5252 
Mt! Jfearl r-eeir TOMMY iAa). Tne 


him" event of the year. Sep. peril. 1.20, 
4.30, B.00. Sun. 4.30.. 8.00. Lata MOW 
Fn. and Sat. 11.15. All lead nw be 


SLEUTH 

"THE BIST TT+RK-LER EVEn-- 
New York Times. Bth GREAT YEAR. 


Directed by Allan Davis • 
LONDON'S LONGEST LAUGH. 5th EAR i 


ALDWYCH. (RSC.) 836 640*. Atr oond- 
Recorded boohing Info. B36 5332. 
Evenings 7.30- Mil SaL 2-30- 
ChirlM Wood'a new comedy 
JINGO 

LIMITED SEASON until Sept- 13. 


5332. ‘ GARRICK THEATRE, D1£36 
2 -30. Mon .-Thu rs 8.15. Frt- u Set._6.0J». BAO. 


[PALACE. *37 6834. Mon. -Thur. 8.0. 
FrL rad SM. 6 .00 and BAD 
JESUS CHRIST SUPERSTAR • 


RICHARD BRIERS. '* 5,4 


uniLnu* -.iilhiM 

■ alaj^A^CKBOURN '5 FINEST 
UIHT PLAY." H. Hotrson. S. Tim 


AMBASSADORS. B3G 1171. Evenhvfli 
Mon. 10 S*r. 8.13 lllx laM mgM oerf. 
f 1.15 p-m. Thor*.. Frj. and Sata.J 
HINGE AND BRACKET 
Sean £2.50. £2.00 (late night pert. 
£i.50}. " smooth. poittnnS and last 

moving, raacoui laughter." Guardian. 
■' Brilliant. noiBUh paMictm." D. Exn. 
“HKgrrowL" tv. 5W. £nd» Aug. JO. 


FUNNIEST PLAY." H. Hooson. 


PALLADIUM. 437 7373. 

IwSws 7.30- Mat*. Wed. SML *t 245. 
TOMMY STEELE 
IN LONDON'S, 

MOST BEAUTIFUL MUSICAL 
HANS AWMW5EN 


TALK OF THE .TOWN. 81-754 S®SJ- 
Pram 8.15. Dining and Dancing- At BJO 
New Rem* SWEET TEMPTATION 
■ and at 1 1 n.m. 

TONY CHRISTIE -I 


OOEOM HAYMAJtKKT. (930 273012771) 
SHAMPOO (Xl- Sen. pern. Wk. and Sun. 

I. 15. 44$, 0.1 s. . Shampoo at 1.55. 
GJ50. 8.56. UK allow Frl. and Sat. 

I I . 45. An aeat* may be booked. . 


VAUDEVILLE. 835 9988. Fully air cdpd. 


E*. 8-00. Mlt- To. 34. Sat. 5.30. 840. 
MILLICENt MARTIN AMANDA BARRIE 

4 y- K g 3 . WM . S 

ABSURD PERSON SINGULAR 
Best Comoay Of year. E. ito. Awara “i- 


APOLLO. 437 2663. Evening* 8.00. 
Mai. Thur*. 3.00. Sat- 5.00 am] 8,30 
MARGARET ALEC 

LEIGHTON „ GUINNESS 

In A PAMILY AND A FORTUNE ! 



" SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT'S WONDERFUL." Da Hr Eva. 
SCATS AVAIL. THEATRe AND AGEN75. 


ODEON 1-6 1C ESTER SQUARE. CS30 fill 11 
THAT LUCKY . TOUCH (A) also Ann. 
Todd's THUNDER Op LIGHT Oil. Cant. 
prog*. Wk. 2-00. 3.55. 6-DO. B.2D. - Sun. 
3.35, 5.00, B>20. Ute show Sat. 14.15. 


PHOENIX THEATRE. 01-836 8611 

Evening* 7.45. Frt. Sat. 5-45 and 8.43. 
G0D5PELL 

"IS MAGNIFICENT. Sunday Time*. 
RED. PRICE 5.45 PER F.- FRIDAY. 


<— «w fl M. ra5 - 
mSsUR* FOR MEASURE 


Special Limited Season. 

- HENRY FONDA 


ARTS THEATRE CLUB. . , 834,3334. 
Great Newport St. (idl. Lelc. So. Under- 
ground]. Instant temp, membership avail. 
I5n. Evenings Tu« to Sunday at 8-00- 
ANN1E ROSS. MIRIAM MARGOYLES 
KENNEDY'S CHILDREN 
"The Nay Is fantajlie." Observer. 


An ** 7 enthralling iton'.' 
Harold Hobson. Sunday Times. 


PICCADILLY. 437 *506. 

Special Limited Season. Evgs, at a. 

- HENRY FONDA , 

*S CLARENCE DARROW 
A one-man play about the meet lamoiu 
Trial lavrver of the 20th eeniurY. 

■■ Brilliantly absoroing.'' E. New*. 

'■ Absotottfv magnetic.” N. ol W. 
FULLY AIR CONDITIONED 


VICTORIA PALACE. , 01-834 1317. 

Evening* B.o. Wed. Sot 6 . 0 . S>45- 
MAX BYGRAVIS In 
" SWINGALONGAMAX " 

Seng and Laughter SoettacnW 
with Great Company. 

MUST TERMINATE OCTOBER 25- 



WUTMINSTER. B34 0228. Evi. 8 . Set*. 
5.15. 8.30. Wed. 2.30. Bristol OW 
Vic Musical Story ol Great “ Gilbert and 
Sullivan “ Parwerehlp . 
TARANTARA f TARANTARA I- ^ 


I PRINCE CHARLES. LeK. So- 437 B181. 


nth Sensational MonthU BMMANUELLC 
CXI. Seo. Pert*. mr.^lbe.Saa.)Xjt&. 
6.15. 9.00. Late Show 11A5 Frl. & Sat. 
Seats Bookable- ucenaad Bar. 


•' A Shlrnito pem "—Mall. *• TJ1* d## 1 
ful show"— £vg. News. ■ FU« ft IWf 
■ml wit — Harold Henson. Sum. Ttfnes- 


5CENE 2 . Leic. So. (W*MO«r StJ. 439 
4470.- Cent. Pert*. Ohr. from 12-30, Late 


PRINCE OF_ WALES. 


930 8681.' 


Evenings B. 00 - MaL WtrL, Sat. 3.00. 
JAMES STEWART 




PROBABLY 1976 AND 1977 As WELL." 
Sun. Time*. Ev. 8 . Wed-. Sat. 5.0. 8.1 S. 


CHICHESTER. 0243 86333. Tonight and 
Aim: 25. 27 4t 7.0 MADE IN HEAVEN; 
Today at 2.0. Aufl. 26 at 7.0 OTHELLO, 


THE BOCKY HORROR SHOW 
■ Mtrr MUSICAL OF ™ e TFAR - 

.v B ^g M S U |l!5Sa Drama Award 


JAMES STEWART 
In HARVEY 

Must end September 27. 
Opera Oct 8- from Oct 1. 
HARRY SECOMK 
in t comedy 
SCHIPPCL 


WH1TKHALL. 930 689 2-776 S. 

Em. B.D. Frl.. Sat. 5A5. 8^5- 
“ORTON'S richest and fenn»#lL u Odn- 
■ WHAT THE BUTLER SAW- 
Ofr. br Lind tay Anderson. “/.earn* 
away aching with laughter." Oallf Mall. 


Show. Frl. A Ear. 12.05. YDUNO FRAN- 
KENSTEIN IAA1. Progs. 12.30. 2 AS. 
5.05. 7.29. 9A5; Late SiraW 'Frl. & Sat 
12.05 


SCENE 3. Left So. (Wttrdqur SO, 439 
4*70. THE TOWERING INFERNO iAi. 
Seo. Peris. Dly. 2.00, SJIO. 8.M. Late 
Show Frl. & Sat- 11 A5.. Seats BW*n — 
All PerH. 


OUESN'5. 01.734 1166. Evening* 8-00. 
T!rS». TMn. 3.00. ut 3.30 and BJO. 


COCKPIT. 01-402 5081, tvs*. 7 - 30 . 
National Youth Theatre in 
A BIGHT OF GLORY • 


I 6.0 OKI. AUfl. an._ Sg- * wag. 5 AS 
KA?PY 8 MfD. 


• ALAN BATES Jn _ 
OTHERWISE ENGAGED 
A new Play by SIMON GRAY 
Dtreclvd by HAROLD PINTER 


WIMBLEDON- « -5*8 *21 1 ■ 

ACTORS COMPANY SEASON ■ 
Mon.-Frt- 7.30. Saimday* 5 A MS- 
TARTUFYE 

Neat Wk. : ftecchae and T*w Beaanalh. 


SCENE 4. Letc. So. twaTOour st.1. 4S9 


4470. 2nd YEAR. The Film Everybody'S 
Talking About. THE EXORCIST (SO. 
Directed bv WRiwm FrtcdMn. Sep. Peris. 
Dly. T2.30. 3A0. 6.15, 9-00. Late Show 
Frl. & S*t- 1 U 0 . 'Box Office Open Dally 
10 - 8 . Sun. 1 2 _ 8 . SMt* Bkbl*:,— All Perft. 


COMEDY. 930 ZS78. Evg*. 8 -QO. Sat*, at I 
5.30 end 8.30- Map nee* Thur*. 3.0.' 
•■The detectable MAYL 6 Y MILLS-" D.T. 
FRANCIS MATTHEWS. LEIGH LAWSON. I 


RAYMOND REVUE BAR THEATRE. 734 
1593. At 7 p.m x 9 P.m- 11 P.m. 
PAUL RAYMOND presents 


The Mualc*l 


THE FESTIVAL 

’ OF EROTICA *75 

n rrJM T 2707. Even I not 8 JO. 

Fri. andltet at 74» and 9.15. . 

- lIS MONTH OF SENSATIONAL 
STAGE «?CW Of^TWE^TO* 

LET MV PEOPLE WML 
AN ADULT MUSICAL 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND pr vwn B . 

LETS GST LAID 
featuring JOHN -INMAN-—' 

' “ARE YOU BEING SERVED? ~ 
Twite Nightly at 7.00 and 9-00. 


FRANCIS MATTHEWS. LEI GH LA WSON. 
"Samuel Taylor 1 * jovoos Comedy.' E-N. 

A TOUCH OF SPRING ' 

• nwraodW direction bv Alan Darla." 
F.T “ THe AUDIENCE w-re WEAK wHh 
LAUGHTER-" F.T. "THIS FROLIC W 
SUCH FUN." tvs. News, 


oa.hl. ez a 3036 . Full* air- cwutf. 

ln 

Ste a hfiro?' ,tful 


■ New a dull moment." Evening New*. 
TOO tickets held for nle at door. 


WYNDNAMTL BJB 3028. Mon.-Pri. 8 . 
sat*. 5.00 and B.00. Met*. _ Wed. ■5.00- 
JOHN GIELGUD. RALPH RICHARDSON 
NaUoaa! 77ieatrr Production 
- • • • HAROLD PINTER'S 

NO MAN'S LAND 
Directed bv PTTER HALL 
"GREAT ACTING AT ITS HIGHBST 
PITCH." E- News. Limited Eeason. 


WARNER WEST END 
Leicester Sauare. TeL; 4i9 D7S1. 

1 . Theatre dosed lor alteration. 

•Cuming toon: PETERSEN iX). . . 

2 . Paul Newman THE DROWNING POOL 


<Al. -Com. progs- Wk. 1 J5. 3.40. 6.05. 
8-25- Son. -3.3ft. 5-5$, '6.20. Ute tiuw 
5at. 11.00. . 


5. store McOueenv Pgel . Newman. THE 
TOWERING* INFERNO CA). Sen. wdrla. 
1A5, 4.40. 7 .55. Late shew 5at, 10-05. 
AN seats may be boblrag. • 


Avignon looked particularly 
run-down In this, its twenty- 
ninth. season. The habitual great 
pool of youth .had trickled in 
with rucksack and sleeping-bag 
from ail over the West in search 
of a summer revelation: and the 
city often appeared more like a 
resting-place for a whole gener- 
ation journeying, towards the 
sun than & theatre festival. That 
would not have mattered, of 
course, if the' Festival itself had 
been more vigorous. But what 
struck one right away was the 
lack of anything entirely new— 
and particularly, entirely new. 
and F-rench-^in this year’s pro- 
gramme. There was a Shake- 
speare and an O'Casey, a Brecht, 
a Bodmer and a play by -the 
Spanish poet -Rafael Alberti. 
French theatre was represented 
principally by Victor Hugo’s 
buertee Borgia. Af. le Moddrd 
and Le Ping Pong by Adamov, 
and Phtdre, in a production by 
Antoine yitez..- • 

Having seen some of it Vitez’s J 
work 'before, ! knew his Ph6dre 
would be likely to contain, some 
radical Innovations-. Zt was being 
played ’.at a' Foyer des Jeunes 
TravaHl'eurs on tbe outskirts of 
town— -about as far a cry from 
the traditional milieu of 
Racnuan tragedy as one could 
find. The contrast between the 
play's precisely controlled fire 
and tile haphazard banality of 
these surroundings immediately 
set up-ar tension— which- was in- 
creased by the fact that the m& 
tral was blowing so fiercely that 
it seemed the building might be 
tom up by the roots And hurled 
across the Vauduse. 

It wasn’t, fortunately; and un- 
fortunately, the tension did not' 
last The main aim of the produc- 
tion is made clear right from 
the start: to shake the audience 
out of Any preconceived ideas 
about Raolneu ln an area so ' 
stifled, by convention, that 


seems a very salutary reaction. 
French audiences have become 
so mesmerized from schooldays 
on by the beat of alexandrines 
that they will . respectfully sit 
through the most atrocious per- 
formances of their most famous 
plays. On the other band, noth- 
ing could be more resistant to 
radical change, for the very 
essence of P fy&dre is convention 
in . the most highly disciplined, 
regal sense. And then again, it 
seems worth pointing qut, not 
all preconceived ideas are neces- 
sarily worth changin g: 

Dressed in . seventeenth- 
century court costume, the 
actors set about destroying estab- 
lished notions about Racinian 
tragedy in no. uncertain fashion. 
They gesticulated wildly, ex- 
changed looks of puzzling com- 
plicity, tore helter-skelter on and 
off stage right from the opening 


Theatres this week 


VICTORIA* STOKE — Harry m 
tftej-Mflht. John Wain’s first 
a domestic comedy in a 
Midland - middle-class getting. 
Some-; good wry observation and 
playing to go with it in an 
a)>le in-the-round production. 
Reviewed Monday. 

SHAW— The Lord of Misrule. 
The National Youth Theatre in 
a tale of double-dealing in an 
Elizabethan boys’ acting com- 
.jaafiy* admirably suited to its 

TinmncA ann £4wlipk\« _ I i ■ 
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purpose and stylishly played by. 
tiie young players. Opened Mon- 
day. 

Jingo. A satirical 
look at the British in Singapore 
witij'the Japanese about to take 
the city. . Dramatic, funny, splen- 
didly produced, but those who 
figdlMhat the British axe never 
wrong may not like it Opened 
Tuesday.-- . 
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Santa Maria, which actually goes 
to sea carrying cast and audience 
with her. Unfortunately, rouuh 
weather prevents the ship froin 
sailing the night 1 see the pro- 
duction, hut even with the S.-.m a 
Maria moored alongside the jetty 
in the harbour, tbe spectacle is 
utterlv absorbing- huge 

cast accompanied by a Spek- 
tar” music group, dance, sing, 
shout, pray, climb rigging, get 
drunk, mutiny, fire pistols, let 
off cannon or fireworks, and 
finally, after disposing of Colum- 
bus and bis heretical theory of 
a round earth by symbolically 
crucifving him on tbe yardarm, 
offer the audience equally sym- 
bolic — but undeniably refresn- 
in-r portions of bread. Ash and 

wine. _ 

The English Bach Festival 
Orchestra, as well as playing for 
the operas, gives concerts at both 
Ljubljana and Dabrotpik. 
Directed from the leaders desk 
by Carl Pint, the strings of the 
EBFO Rive Yugosiavia a taste of 
20th century British music— 
Holst’s St. Pauls Surte, 
Berkeley's Serenade lor Strings 
and Britten's Simple Symphony 

while lhe . programmes 

naturally con lain some Bacb as 
well. At Ljubljana Mr. Pint 
ofays the two-violin Concerto 
with Anthonv Howard and the 
Concerto for violin and oboe with 
Harriet Bell, while at Dubrovnik 
he »lav* tbe Violin Concerto in 
A minor and the same double 
conreno. Thi* 1 time with Graham 
Salter. Both concerts are a 
arent success, hut the perfect 
setting and acoustics of the 
Atrium jr ibe Rector's Palace at 
Dubrovnik « -together with the 
presence or tan Bmd as harpsi- 
chord continuo nlayer in the 
concertos) turn tlie second one 
into a quite special occasion. 

Extraneous noises, always the 
bane of open-air performances, 
are particularly troublesome in 
Dubrovnik. Though the terrace 
of Port Revel in where tho 
operas are given, is one of the 
highest points of the fortifica- 
tions, the sound of juke-boxes 
still floats up from below, while 
a strong wind during Dido and 
Aeneas thins the orchestral 
sound. Voices remain clearly 
audible, but so does the clatter 
of plastic mugs and beer bottles 
rolling about beneath the stands. 
Then, on the final night of tbe 
tour. The Beggar s Opera is inter- 
rupted by a torrential storm 
early in the Erst act. The audi- 
ence re-gathers inside the fort- 
ress, and after a pause of less 
than 25 minutes, the opera con- 
tinues. The stage Is much 
smaller, with only one entrance 
for the singers, but such diffi- 
culties only spur the cast to more 
brilliant improvisation, while tbe 
rough masonry and vaulted 
ceiling bring an unexpected 
advantage: for once The 

Beggar's Opera really is, in 
Swift's evocative phrase, “ a 
Newgate Pastoral.” 


* . 
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verses. But more bewildering 
was that, as in Chinese, 'they 
continually changed the .speed 
at which they spoke — and quite 
without relevance to the words 
uttered so that a couplet 
rotundly modulated a la 
Comddie-Frangaise would, be fol- 
lowed by several gabbled ones. 
This certainly served to chase a 
few preconceptions out of the 

window; but very tittle was left, 
because tbe sense and poetry of 
tbe play went with them- The 
effect was also curiously 
fatiguing, rather like listening 
to someone with a bad stutter 
monologue for hours on end— 
and still not really understand- 
ing what was said. It would be 
satisfying to be able to discuss 
the- finer poihte of M. Vitea's 
production, but whatever, they 
were, for roe they were lost in 
the resulting Babel. 
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SOHO POLY — B Movie. Repre- 
sentations- of basic Hollywood, 
types in a saloon, saying abtiJlBf? 
In particular hut saying.it quite 
well. Lunchtime. -Opened Tues- 
day. 

COCKPIT— 4 .Sight at GfcVt- 
Tbe National- Youth Theatre 
again, this time in an --afore 
spheric piece about ypung peepl® 
in an East End bbring.clnb.' Tbe 
NYT is on top form this- sum- 
mer, both : in' performance afld 
choice of malarial: Opened Wed- 
nesday. . 

OPEN SPACRr-So«iltria r Senti- 
mental .early Barrie :bae*arief. 
-Lunchtime. Opened Wedhesd*?- 

MERMAID — On ■ tite. I Rocks. 

Shaw’s late political play, * 0 ? 
hla best vein but intwestlBgiy 
done, arid weU'.vih^^gc^vi® 
have a 7 look', at- .Opesed-.-l??^ 
day for a J? limited- seaSQP-* 
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HOME - NEWS 



BY MICHAEL THOMPSOhLNOEL - "• 

ard°rh C r?^v f K Sal R *u!wS!a le «fr was 'signed by Mr. position at- the centre of world 

?_„ b y BntaiflJJ 1 f* d ‘ Godfrey Piikmgton. chairman of an trade. Buyer’s -premiums are 

m dn possible the Society of London Art widespread oil the Continent, and 

lines of attack on the auctaon Dealers, Sir Frederick Corfield, international buyers. are 
DOUSM new commission rates chairman of the London and aamstomed tb paying them, the 
now being considered. Provincial Antique Dealers’ Asso- auction houses say. 

From this' autumn. Sotheby’s ciation. Mr. George^I^vy.presid- M that 

and Christie’s plan -to trim their ° et , of . British .Antique unless the TjJS 1- Sanded 
commission charges to vendors JSjfijjS j^soclatiMi, and Mr -. R - satisfactorily to the ioizrtTetter 
to a flat Id percent, but at the ^g*^**^?*? 1 *™™ SfSS soLtie^wo'uld^ c£l « 
same time introduce a controver- Association. . extraordinary meetine of all 

ml Ifl’per cent buyer's premium, co^reeda? 8 S Sobers. to^conSfetJfato^ 

Tnc- move has been forced upon- dama^ the action _ S ucb a meeti wjmW 

them by SUB cast increases, they Jnd hpon^e ta,olTC we “ °’ er 1 ' 000 

Th» ita.iare’ ^ U.K. trade as a whole," and Says “There is nothing personal in 

° PPOS ^ a J ? &e dea,er s regard as unfair the this." Mr. Levy said. “ We simply 

F^r was crystallised at a likelihood that they are being feel that this is quite the wrong 

SfiSt nS A? CaUed upon t0 “Wdtae the moment psychologically, for 

h M € auction houses' increased costs. Sotheby's -and Christie’s to step 
53!?“ Jh»™ SSL*® ^ The dealers would up their rates. It could well lead 

?' e J?*\ .Wilson . chairman of prefer a single, higher rate of to cut-throat competition between 

horaeby s, and Mr. John Floyd, vendor’s commission. For their auctioneers who imposed buyer’s 

chairman of Christies, which part. Sotheby’s and Christie's premiums and those that did not 

threatens possible “combative claim that such a move would and that would pose a challenge 

action If the auction houses do deter ' many sellers from the to the integrity of the art 

nor reconsider the new rates. market and damage London's market" 


Next stage of our industrial 
strategy ready soon— Varley 

BY OUR INDUSTRIAL STAFF 

THE Government hopes to have then decide where government to support them for social and 
worked out the next stage of its support should be involved. regional criteria, 
industrial strategy by October or « lt is no j ob of ^ e Secretary “l think we need mor? preci- 
November, says Mr. Eric Varley. f or industry to tell say. Alfred 8100 to what industries are 
secretary for Industry. Herbert what Lines it- should essential for Britain. This is 

The idea will be " to identify develop or on which products wb y w ® n eed an industrial 
areas where the British economy it should concentrate." . strategy. We must foster those 

will need government support Mr Varlev savs the- Govern- industrle5 w ® have clearly iden- 

-nd Identify other areas wW m ent Jms S Identify iSS"5 *?«*?* SLSHS***' ■"* 
-■e are under attack, he says in British imt., efrv whirh iuiii expansion.. 

“There will be grey areas in 

erturnd even further with *** middle ' but there are other 
expand even turner with industries where we ue geri . 

f « iJentif y 8 wher™ we ous,y under attack f6r social 
l hadwto our^nm 6 and socio-economic or regional 

one where it is continually tell- petitors and decide what we are sunnon” WiU continHe 10 need 

inc British industry how it going to do about them.”. XviriM savs he wants tn 

should organise its business. H e goes on: “We will decide see “ a p^tab^and e^Siding 
“The National Enterprise whether we continue to support private sector of industry." 
Board with its industrialists and them; whether they. . have a Without a thriving public seclor 
trade unions might have more chance of reaching viability; with stable investment policies 
to say. but the nrnisterial role whether they are Industries “you can’t get the right atmos- 
t it ust lie to work through the located in areas of high unem- phere for the investment policies 
overall industrial policy and pioyraent and whether we need for the smaller companies." 


we are under attack." ne says in British industry which will 
an interview with Engineer expand under their own steam 
magazine. but 

But Mr. Varley makes it clear perhaps 
that he does not see the role of help" and 
the Department of Industry as are losing out badly to our cam- 


EPC buys 
office block 


TriStar maintenance 
contract for U.K. 

BY MICHAEL DONNE,' AEROSPACE CORRESPONDENT 

SAITDLA, the Saudi Arabian air- to maintain the TriStars of other 
line, has signed a £1.5ra. a year airlines, with the possibility of 
contract with British Airways for more to cornel 
the maintenance of its recently- Mr. Watts says tiiat these nego- 
acquired TriStar airliner OesL \tiations also included Gulf Air. 

, Saudia has taken delivery of, the Arab airline. "Our staff will 
... . . . . ! two TriStars with two more due visit Bahrain next month to com- 

j An Jn °! ode !3!' A^l for delivery by June 1977. British, plete negotiations." 
conditioned 450,000 square foot (Airways also has a substatnial ‘ " Lockheed (builder o£ the Trl- 
office bloc.: m ns ! fleet of TriStars now in process Star) recognises that we can 

.own of Atlanta. Georgia, for . of delivery. offer the most comprehensive 

Mr. Roy Warts, chief executive servicing and training facilities 
of the BA European Division, for ’their aircraft in Europe, and 
says that negotiations are in pro- that' this is a benefit to them, 
gress for oilier TriStar operators potential customers and our- 
to get the benefit of BA's over- selves." 

haul knowledge and experience. Part of the engine maintenance 
including LTU of West Germany, involved will be carried out at 
t w a ; ,f these contracts come to Heathrow and part at BA Engine 
**“! fruition. BA will have more than Overhaul, at TreforesL South 

of EPC's North I7m - wonh or a ““ iU contracts Wales, 

American activities is in con- 

travt to its policy in the UK. 

whore in 1974 and e^rly 1975 it _ _ __ 0 __ ___ 

a d iT°p,3nhld £4 ,h=- “o,e pr °r r a 1 n Wlups unruffled by MP 

additional £20m. -Mr «/ 

Homeloansl resignation rumbles 

protest 
by councils 


Bv John Trafford, Property 
Editor 

TRISTAR SOUTH, the English 
Property Corporation subsidiary j 
set up last August to acquire and 
develop properly in the south 
^ast of the U S. has made its 
first major acqunshon. 


of Atlanta, Georgia, for 
SlL5m. A low interest mort- 
gage of S7.4m. has been obtained 
to help finance the purchase. 

The property, at 230 Peach ! 
Tree Street, is fully let to prime 
tenants and is expected to show 
a substantial increase in rental 
income as existing leases come 


Sunshine 
boosts 
June beer 
sales 

: By Kenneth Goodmg,- Industrial 
Correspondent 

CONVINCING evidence that 
sunshine remains the most 
important factor for beer sales 
comes to-day with publication 
of the output statistics for 
June. 

During that month, the 

brewers rolled out 3,523,429 
bulk' barrels (at 288 pints to 
the barrel), more than In any 
June since the figures were 
first collected In their present 
form in 1929. 

The sunshine— it was at least" 
four-and-a-balf degrees warmer 
this- June than In the same 
mouth last year — helped 
persuade consumers to shrug 
off the duty increase in the 
April Budget which* at 2p a 
pint, was the largest single 
duty 'increase in (he history of 
the industry. 

The doty rise did hit sales 
In May and they fell by 2J21 
per cent, compared with May 
1974. But in June, beer pro- 
duction Jumped- 8L9 per cent, 
on the June 1974 leveL 
To some extent, this reflected 
the big fall — of more than 4 
per cent. In output during June 
last year against the 1973 lotaL 
But op to that time, the June 
.1973 production of just under 
3.5m. barrels had set a record 
for the month. 

Good chance 

The June performance gave 
the brewers just the boost they 
had been looking for and 
enabled them almost to equal 
.the output for the first half of 
‘ 1974. At 18.71m. barrels, this 
year's output was only 0.16 per 
cent, below the Jannary-June: 
1974 lotah 

With the fine weather con- 
tinuing into July and August.' 
the brewers feel they have a 
good chance now of at least 
matching last year’s record for 
beer production. 

The sunshine not only re- 
vived sagging beer sales.it also 
enabled lager to re-estabiish 
its old growth nattern. 

Lager sales had slimed hack 
to a growth rate of aronnd 15 
per cent (still very good when 
compared with total heer sales) 
hnt in the past two months 
they hare hounded . ahead 
a ialn and are running at about. 
30 per eent. above the level of 
last year. 

Canned lager sales In parti- 
cular have been very buoyant, 
with brewers renortlng in- , 
creases or no to 60 per cent 
In sales of ‘this - type. 


BY RICHARD EYANS, LOBBY CORRESPONDENT 


Financial Time* Reporter 
MANY WOULD-BE home-buyers 


GOVERNMENT Whips were whip. His letter-to Mr. Mellish 
totally unperturbed' yesterday at was primarily to protest at the 
a warning from Mr. Paul Rose, influence ' of the Party's Left- 
Labour MP for Manchester wing, 
j Blackley, that he might consider Were he to resign the whip, 
resigning the Party whip because n would wipe out- Labour's 


now had nowhere to turn for I of tbe infl ^ Dce ° f ** nominal ma jority of one over all 

* In a letter to Mr. Robert other parties. Even so, the 


finance, the Association of Metro- 
politan Authorities claimed 
yesterday. 


taken over the role. 

In a protest to the Govern- 
ment. the association said that if 
societies would not help to 
provide mortgages for those less 
well off but pntcntial house- 


principle to make good the 
£l00m. which was lopped from 
council home loan budgets 
earlier this year, they were 


£3,000 facelift 
for inquiry 


Mellish. Government Chief Whip, Government would still be in a 
Mr. Rose, a moderate pro- comparatively strong position 
The association said that* Marketeer, complained that be because of the inability of. the 
councils wore until recently: w ? s now [ n trouble in his con- various Opposition groups to 
“lenders of last resort" but | riiluency because of h is support combine forces on. a single issue. 

cut-backs in public spending had j }^ e Governments counter- 

vimialtv stopped this activity. ‘ utHahon pohey. 

T'ne building societies had not) JR?' rticwlariy critical of 

1 Mr. Mellish s decision in July not 
to take action against Left-wing 
MPs who defied the Government 
and conducted their own 
whipping arrangements. _ 

P But • ves . terday t , ri ® r ' M ell,a % ABOUT £3.000 Is -being spent on 

buyers, the authorities should be ; interviewed, on BBC radio, saifl additional furnishings at Barnsley 
allowed to resume lheir(h e had httle idea of what wr. Town Hall council chamber for 
mortgage lending role. I Ro_ se w as talking about, ine yj e public inquiry into the 

A spokesman said that . Tribune whipping incident had • Houghton Main Colliery disaster 
although the Building Societies J keen treated as a huge 3°** which opens on Tuesday. They 
Association had agreed in j everyone at the time, and to his include a platform to improve the 

knowledge there was no threat Press view, false desk, tops on the 
to Mr. Rose in Blackley. front row of seats and amplifica- 

Mr. Rose, who was on holiday tion equipment, 
yesterday and not availahle for Five miners were killed by an. 
not prepared to go beyond their : com inent, has not actually explosion at the colliery on June 
normal lending terms. I threatened to resign the Labour 12.. 
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colony 
in space 


By Michael Donne 

Aerospace Correspondent ' 

A PLAN for a 10.000-popula- 
rlon “colony" In space, orbit- 
ing the earth about as far away 
as the moon, has been put for- 
ward by a committee of space 
scientists in the U.S. It would 
cost $100bn. 

The scientists are a 25- 
member study group of the 
National Aeronautics and 
Space Administration's Ames 
Research- Centre — best known 
for Its research into deep-space 
unmanned ventures siieh as 
sending spacecraft to Mars, 
Venus 1 and the distant outer 
planets. They suggest that in 
the next 50 years this kind of 
“ space colony " might become 
useful, if not essential as 
world population problems 
grew. 

The technical feasibility of 
such structures had ' been 
demonstrated on a small scale 
with the recent Skylab earth- 
orbiting space laboratory. .A 
.space colony on the scale en- 
visaged would measure about 
one mile across. 

The idea is described as “ as 
a basic step In expanding the 
habitation of the universe, 
comparable to the transition 
of life from ibe sea to the 
land." 

Whether such a grandiose 
venture ever comes to pass is 
anyone’s guess at this stage, 
bat scientists associated with 
NASA point out that over the 
past 50 years — a comparable 
time-scale to that now 
envisaged — many . far-reaching 
developments have occurred. 

In 50 years, it is argued, the 
world has seen the aeroplane 
develop from a. comparatively 
primitive device to the super- 
sonic airliner stage; man has 
gone to the moon and back; 
and spacecraft have been sent 
to the outer planets. 

If technology continues to 
advance In future at the same 
or at -an even faster pace, the 
kind of venture the NASA 
scientists are now proposing 
may well become a reality. 


OVERSEAS NEWS 


France eases stance on 
floating exchange rates 


BY ROBERT MAUTHNER 


PARIS, August 22. 


IN AN effort to break the dead- Aware that any immediate re- currencies as the dollar suffered 
lock on international monetary turn to fixed but adjustable earlier this vear. 
reform. France is prepared to exchange rates is unrealistic— The French, constantly wor- 
adopt a slightly more flexible M. Fourcade said he thought this ried about their competitive 
attitude towards floating ex- would not be passible for at position in world markets, par- 
change rates at the meeting of least two years at the earliest— ticularly as regards their air- 
tbc International Monetary Fund France will propose a procedure craft sales, saw the sudden 
<INF) Interim Committee in of “little steps” which would decline of the dollar as a typical 
Washington at the end of this progressively modify the floating example of the upheavals that 
month. system. .... floating exchange rates could 

-This much has become clear He repeated his earlier sugges- cause in a country’s trade and 
from preparatory discussions £ on s J. nat i as a first move, balance of payments. They have 
before the meeting of Common fluctuations between the Euro- a | so a | wavs argued that floating 
Market Finance Ministers in pean currency snake on the j S a major cause of inflation. 
Venice on Sunday and from a on e hand, and other important ^he Bank of France has put 
statement made by M. Jean- currencies such as the dollar and the Government's policy of 
Pierre Fourcade. the French ■'' en * f^°,V j at stabilising exchange rates into 

Enhance Minister, here yester- partially controlled. prattire bv having up more than 
day. The band within which the $300 m since *tbe beginning of 

While not in 'any way abandon- dollar would be allowed to flue- ibis month with the aim oF push- 
ing the aim of an ultimate re- tuate against the European ing up the exchange rate, cur- 
Turo to a system of fixed but "snake' - would be much wider rentlv down again to Frs.4.35. 
adjustable parities, the French than the 2.25 per cent marg.n t 0 between 4.50 and 4.60. 
appear to be willing to which the major European cur- The whole question nf inter- 
Xeraporarily drop their insis- rencies have between each other, national monetary policy and 
tencc that the revised wording It should be something like 4.5 reform will be discused in Paris 
of the new IMF article on cx- to 5 per cent., according to the next week al a meeting of 
change rates should allow the French, who believe that even as Finance Ministers from the 
Fund to advise " floating ’* mem- wide a margin as this would Franc Zone countries in prepara- 
ber countries when they should help to prevent such sharp falls tion for the IMF meeting in 
return to fixed parities. in the exchange rate of major Washington. 

Schmidt warns of drastic 
W. German cuts next year 


BY JONATHAN CARR 


BONN, August 22. 


THE WEST German Government distributed between ministries, because of the economic reces- 
will shortly decide on drastic Both sides are agreed that sinn and the desirability of; 
savings measures which will have there should be a cut-back in public deficit spending that the 
to be carried through during the personnel costs and in the privi- Government has been forced to 
General Election year of 1976. leges of the Civil Service. Fur- consider cut-backs in areas less I 
Chancellor Helmut Schmidt ther likely targets will be the immediately productive, 
made clear to-day that no area Agriculture Ministry (held by the it is now expected that the 
of Government expenditure will FDP) and the Technology total deficit of the public Fertor 
be JP“ red . from scrutiny ‘ Ministry (SPD). Particularly (Federal Government, provincial 

With this announcement, the threatened in the latter case is states and municipalities! will 
Government is drawing conse- Federal support for new trans- surpass DM70bn. this year — 
queneces from a Budget deficit port systems and for fast breeder bringing massive borrowing in 
this year which is likely to be reactor development . the credit market. For much 

higher even than the political The Budget of the Labour and of ihis year this functioned 
opposition had feared, and from Social Affairs Ministry (SPD) smoothly enough — but of late 
forecasts that the situation next now comprises the largest single there have been clear signs of 
year could be more serious still, sector of the Federal Budget, so strain. 

The savings plans are already here ton the axe seems bound to It is estimated that unless 
under detailed discussion at fall However, only this week strong action is taken now. the 
Slate Secretary level and the Labour Minister Walter Arendt deficit of the Federal Govem- 
final package is scheduled to be claimed there would be no cut- roent alone next year could total 
approved by the Cabinet when back in social services, suggest- some DM40bn. — even giving an 
it discusses the 1976 Budget early ing that even the fear of such upswing in the economy which 
next month. A new “law to action could drivj private sav- would result in a tax revenue 
improve Budget structure" will ings beyond their present atraor- increase However, tbe upswing 
be required since the savings mally high level. This in turn would also bring a much higher 
will involve alterations to ex- would help to restrict private demand for credit from the pri- 
penditure already approved by' demand when the Government is vate sector— and it held ineon- 
Parliaraent. acting elsewhere to try to boost ceivable that the State should 

The precise extent of tbe the economy. be competing for credit at the 

programme has clearly not been Indeed, at first sight Bonn's same time on so massive a scale 

agreed though the Liberal Free decision to prune expenditure Beyond this, the Government 
Democrats (FDP)— the junior appears to conflict with its is limited under the' Constitution 
partner tn the coalition— have immediate plans for a DM5.5bn. as to the amount of credit it can 
been urging savings of up to programme of additional public take up. The upshot of all these 
DMSbn. Further there seems investment primarily to help the considerations is the savings 
o.u nd to be strife between the construction industry through plan — decided in principle 
fdp and the Social Democrats the winter. This programme is earlier this week between th* 
(SPD) as they approach the due to be passed by the Cabinet Chancellor and leading Minis- 
hmifc nf final decision on just next week. tens in consultation with thei 

how the savings burden is to be However, it is in particular Bundesbank. 


Guerillas 
blow up 
Argentine 
warship 

BUENOS AIRES. August 22. 

AN ARGENTINE navy missile- 
launching frigate under con- 
strnciion near the city or La 
Plata was blown up to-day by 
Left wing urban guerillas to 
mark (he third anniversary of 
the so-called Trelew massacre. 

Bui ponce sewed and uis- 
mauucu Liuec lochd munch- 
ing piallurute trained on a 
nary training school uerc. 

ine HtUKns hi-iv mu; first 
inciiicma tit all eApecmd ou- 
biaugiu ou Hm amiitcivai'y of 
uic ueaiib vi io captive 
gucrihiia, iiiLiudnig uiree 
wonicu, s»noi uowii uf marine 
Jauers at the .Admiral lar 
iiaiai air base, near me Paia- 
gomau town oi lreiow on 
,-iugust 22. 1972. 

Navy sources said a dyna- 
mite cnarge was piaccn in me 
engine room ul the frigaie, 
winch was to be launched 
soon, and after the liiast the 
vessel sank off the Rio Santi- 
ago naval base near La Plata, 
3d m.les south-easi oi here. 

Police sources said the 
rocket launching platforms 
were found ny chance in a 
field near the school aud were 
ready to be fired by remote 
control. 

The 3,500-ton frigate worth 
$60 m. was being constructed 
on tbe basis of a British design 
and under the direction oT 
British nary engineers. A 
twin vessel is being con- 
structed for the Argentine 
navy in British shipyards. 

The sources said damage to 
Hie vessel was not extensive 
and (hat it would he refloated. 
The ship is to be equipped 
with Sea cat missiles but none 
of its armament had been 
installed, they added. 

Armed riot police guarded 
key points in Argentine cities 
to-day, braced for a major on- 
slaught. 

At least two guerillas were 
killed and a policeman 
wounded last night when 
guerillas launched their 
second attack in less than 24 
hours in the turbulent rcntral 
industrial city of Cordoba 
One of the dead was a leader 
of the dissident Peronist 
Montomeros group, Marcos 
Osatlsnky, who escaped to 
Chile In a jail break which 
preceded the Trelew massacre 
and later slipped hack into 
Argentina, informed sources 
said. 

Reuter 


Syria and 
Jordan ‘to 
form joint 


trades redundant 


Courtaulds plans week-long closures 

BECAUSE STOCKS have risen to Maple Halbersliaw. near Old- The remainder of the RHP in various 
dangerouslv high levels. Court ham: Mars, Castleton; Pearson's, group baa been working full-time yesterday, 
taulds northern spinning division Stockport; Caleb Wrigbt. Tylde* and is expected to continue to do A total of 1,500 production 
plans to give extended holidays Icy: Greenhalgh and Shaw, so. workers are to go on short time 

to 5.000 employees in 29 factories Richard Harwood's and Woifen- About 150 men became at tbe Kraft food factory on the 
next month. den. Bolton; Atlas and Cedar, redundant .yesterday by the Kirby Industrial estate, on the 

In each case, the week-long Ashton- under -Lyme: Imperial, engineering company Marshall outskirts of Liverpool, when they 
closures will be added to '.he Blackburn; Tutbury, Rochester, Fowler, the largest employer in return after the August holiday 
normal September holiday to give near Uttoxetcr; and the Victor, Gainsborough. week-end on Tuesday. 

Ray and Premier, Stalybridge. Th e parent company John 0n Wednesday, talks will be 
Production at the Northampton Thomas Ward, of Sheffield, hhd b*W between management and 
but - factor? Jf Britain’s biggest bear- orlmnaliy - threatened 850 anion represe natives in an effort 
iatJ ' ins*; ^ manufacturer Rahsome redundancies, starting in July, 10 reach a settlement. The 
ciiiy, the first will take effect goffmaSS MM? nets' back to and the closure of the work. economic recession .and a tfU \m 

SSS-iar js swatf - ■ — was? smstmb 

Arrow, Rocbdaie; Asia Fox and The plant had been suffering '^ n m £ «S?“5L n J U “™ S, »S5 Air-conditioning unit mannfao- 
Roy Id 
Briar 

Oldham, — — _ . „ ... . . _ _ , 

Chorley; Eagle. Rochdale. Har- orders have been won— enough Western Ship Repairers, at of a slump .in orders; Produc- 
wood-Cash and Kent, Chadderton, for the., plant to get back to Birkenhead, a .-ttbsidiary of the tion has been transferred to the 
near Oldham. normaL Laird Group, made 200 workers company's factory In Leicester. 


each mill a two-week break. 

The timing of ibe closures will 
vary from town to town 
un'i'ss rrade improves dramau 



New Spanish 
terrorist law 

MADRID, August 22. 
GENERAL FRANCO and his 
Government to-day ■ approved u 
broad anti-terrorist law to fight 
political street violence that has_ 
claimed more than 20 lives in' 
Spain so far this year. 

“The decree-law will punish 
with energetic severity terror-st 
offences,' particularly those com- 
mitted against the ser.aius or 
public order,” a Govern m-nt 
communique said after the- regu- 
lar Friday Cabinet meeting. 

The new statute will go into 
effect as soon as its text is pub- 
lished in the official gazette. Full 
details were not immediately 
released. 

Officials drew up the law ” in 
record time ” of less than 60 days 
;ifter Premier Carlos Arias 
Navarro promised new measures 
in a speech on June 24, the com- 
munique said. 

It said the law ” includes 
procedural rules to facilitate 
police and judicial investigation ” 
and rules to avoid delays in the 
judicial process. 

UPI - 


Venezuela takeover 
of oil approved 


By Louis Fares 

DAMASCUS. August 22. 

A MAJOR announcement of 
(he formation or a supreme 
command council between 
Syria and Jordan to-day 
marked tbe end of a five-day 
visit io Syria by Jordan’s King 
Hussein. 

In a Joint communique, the 
two leaders announced that 
they would lead the council's 
membership, meeting every 
three months “or whenever 


More clashes 
in Timor 

LISBON, August 22. 
MORTAR FIRE in the Portu- 
guese Timor capital of Dili to- 
day hit the port area where over 
1.000 Portuguese refugees are 
awaiting evacuation, Portugal's 
Slate radio said. 

The Dili naval communications 

centre — the qnly fink with the 
outside world for Portuguese 
Governor. Lemos Pires — has also 
h*’en hit bv mortai; fire, the radio 
added. One sergeant guarding 
the centre was wounded. 

The civilian refugees ••■ere yes- 
terday reported to be sheltering 
in the port area under the. pro- 
tpetion of two platoons of Portu- 
guese troops. 

A military spokesman in 
Macao, the Portuguese enclave 
on the South China coast, said 
on the radio there were no Portu- 
guese casualties in the fighting 
in Portuguese Timor, but the 
situation was continually getting 
worse. 

Several houses in Dili were 
burnine as two of the territory’s 
rival political croups, th* Timnr 
Democratic Union rimTl and 
the Revolutionary Front for an 
independent Fjist Timor (Freti- 
lin) continued to batter each 
other in the city. . 

Colonel Lemos Pire.s was try- 
ing to evacuate the Portueuese 
refugees to-a nearby i9land. the 
spokesman said. 

The Australian Government 
has ordered two of its warships 
to sail for northern waters in 
case they are needed to evacuate 
refugees. 

Jleutex 


CARACAS, August 22. 

THE VENEZUELAN Congress parent company. industry 
has approved a Bill nationalising sources say. 
the country's foreign-run oil The plan is designed to corn- 
industry, which will now be sent plete the transfer with a mini- 
to President Carlos Andres mum of disruption in the 
Perez for signature. industry, which provides 9U per 

Some Government officials pre- cen J; of Venezuela s foreign 
dieted the President will sign ^Change, and to ensure opera- required 

the Bill into law n»>\l week ll 'onai continuity and take; According to the communi- 
Others speculated that'' I he sign- advantage of foreign company; que. the supreme joint com- 
ing will lake place on Septetn- experience. 

k e *J. , A nationalisation Bill requires' 

The” President has pledged lo gX^fd-fr'lu™' Si 
nationalise the oil industry C0QC e SS j ons property over! 
during the course or this year. lQ - h s . h 

VlL Atao affected are two national 

nil!?!, r rwf£, C h« r° 'ii a Trir^i companies, one owned by the 
perty by December 31. Formal siarg and another bv Drivate 
Stale takeover take place Venezuelan interests, 

on January I, 19 <6. ^ parent company, Petroleos 

Few immediate changes are Venezuela iPetroven). now 
expected in the Venezuelan oil being organised, will supervise 
industry's operating structure. an{ j apply national energy 
Many of the foreign engineers policy to some 16 Slate operat- 
ed technicians now employed j ng companies which will take 
by the foreign companies which over operations of the private 
have operated the industry for concerns. Several small private 
the past 60 years are expected companies will be merged and 
to remain to work for the State further mergers could result in ■ 
firots. the future if this will contribute 

The carefully-planned take- to industry efficiency, spokesmen ’ 
over, under study and negotia- say. 

tion for more than a year. The State operating companies 
basically will ’ replace foreign will conduct exploration, produc- 
corapany administrations with tion, refining and exports in 
State administrators. The indivi- much the same manner as their 
dual companies — largriy un- foreign predecessors untij it is 
changed except for name and considered convenient to change 
management — will continue to the structure, industry sources 
operate the industry uoder say. 
overall control by a State AP-DJ 


Police, firemen call off 
San Francisco strike 

SAN FRANC1SCU. August 22. 

POLICE AND firemen in San mayor, who ends bis eight years 
Francisco were back at work to- in office this year, forced through 
day after a strike evidently the rise over the unanimous 
matched by underworld apathy objections of the Board of 
aod an absence of flames, supervisors, which had only 
Although there were isolated wanted to pay half as much, 
incidents of vandalism and loot- The mayor took advantage of 
ing in the tougher areas, city an old regulation enabling him 
officials said they believed the to suspend normal civil service 
crime rate during the four-day procedures when a state of 
police stoppage was no higher emergency was declared, 
than usual The angry supervisors labelled 

“There hasn’t been a wave of ?£ r ' .fH?, 10 “ t ^ t * dl ^ at0 '' 'JJ 
crimes,” said Mr. Robert U-S. and immediately moved 
Mendelsohn, one of the city's [£ r a public referendum to. strip 
nine-man legislative hody. the fje emergency power from the 
Board of supervisors. “Tbe '^Jor s office. They had wanted 
citizens of San Francisco were JWJW ' to cajl tn Stole police 
magnificent — they remained and State foresrry Bremen to bold 
coS" out until the city forces. brought 

The firemen's strike, which ^ „ w 

lasted 24 hours, was distinguisned they ^ , d , Urfl tn work jp the 
only by bne small shed fire. ve _. f jo bln7e . * , hi 
quickly dowed by skeleton crews. CIty of w0 5dcn homes. 

-The strike ended yesterday which is haunted by memories 
when Mayor Joseph Aliora of life earthquake of 1906 In 
declared a state of emergency to which it wa> nearly burned to the 
give himself powers to award the ound. They were uol heeded, 
men a 13 per cent rise. The Remer 


mand is to co-ordinate the 
policy of the tuo neighbouring 
countries al both Aral) anil 
Imernalional levels as well as 
working out plans lo co- 
December 31. ! ordinate ilie armed forces of 
the two countries. 

“There will be unified posi- 
tions, in order to ha\e a uni- 
fied foreign policy,” ihe com- 
munique said. The announce- 
ment fell short or announcing 
an actual joint military com- 
mand. 

Thp move came as a surprise 
to observers in the Syrian 
capital, who had expected 
since last March that such a 
supreme political leadership 
world he announced between 
Svria and the Palestinian 
Lfhnn'tinn Organisation (PLO). 

^ths between Syria and the 
PIO were interrupted more 
than.onrp over the past few 
mnnlhs. but it was announced 
this week that they would 
resume nn Saturday. 

Recently, the Syrian Govern- 
ment-owned Press has been 
proclaiming the necessity 
of “ deepening cooperation 
between the PLO and Jordan.” 
However, the joint com- 
munique lo-day only referred 
to this mailer with a vague 
mention that “ihe PLO should 
he supported, in order for (he 
Palestinian identify lo be 
con:>oli'.?.iicd.'* 

One import ant subject to he 
deal! with by the joini com- 
mand is what the communique 
termed “ the adoption of com- 
mon attitudes in mailers con- 
cerning peace and war.” 

Observers here regarded this 
as a clear signal to Israel that, 
if a new Sinai agreement pre- 
vents the intervention of 
Egypt’s armed forces, the 
Syrian front will not be the 
only one Tor Israel lo face In 
the future. 

The} recalled that President 
A>sad succeeded during h fas 
visit to Jordan last June in 
obtaining a Jordanian commit- 
ment “not to allow Israel to 
iauneh a strike against Syria 
through Jordanian territory.” 

King Hussein’s departure t> 
day coincided with the arrival 
. in Damascus of Egyptian 
Presidential envoy Ashraf 
Marwan. carrying, an urgent 
letter from President Ansvar 
Sadat io President Assad. 

The U.S. Secretary of State. 

, Dr- Henry Kissinger is 
expected in Damascus to. 
mprrow,. 
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An eight-day regatta on the Thames precedes the FT Clipper Race which begins next week-end 
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BY MICHAEL THOMPSON-NOEL 


A deepening 


6 


recession 


WHILE equity prices have 
moved up well over the course 
of the last Stock Exchange 
account and gilt-edged prices 
have fluctuated with the state 
Of the U.S. money supply and 
U.S. short-term interest rates — 
which, for the moment, seem 
to be the main factor deter- 
mining our own — business has 
not been large. We are now 
at a point of the husiness cycle 
where the recession seems to 
be deepening rapidly but where 
it is still difficult to tell 
whether a drop ' in business 
activity* or the continuation of 
inflation is the main danger to 
be feared for the medium-term 
future, especially so far as com- 
pany profits are concerned. 

The effect of slackening world 
trade and the Government's 
domestic policies on the level 
of unemployment is now plain 
for everyone to see. The gross 
unemployment figure for early 
August, when it was swollen 
by a large number of school- 
leavers. rose to Hm. — f3r and 
away the highest figure since 
the post-war policy of full 
employment was launched. But 
this was not unexpected. In 
fact, the trend nf unemployment 
— when one omits special fac- 
tors from the total and makes 
allowance for purely seasonal 
factors — seems now to be rising 
rather more slowly, while the 
number of registered but 
unfilled job vacancies actually 
rose a little in the course of 
last month: Given that seasonal 
corrections are less reliable 
than usual during the holiday 
months, however, we shall 
prohnblv have to wait a couple 
of months longer before being 
sure of the speed with which 
unemployment is rising. 


job opportunities for school 
leavers by drawing up a plan 
that involves a State subsidy 
of £5 a week for each school- 
leaver taken on after November 
1 who would not otherwise have 
been employed. 

The Government has made it 
clear that it intends £6 to be 
a ceiling on pay increases 
which not all firms will be 
able to afford. It is unfortunate, 
therefore, that Mr. Len Murray 
should 'have claimed on the day 
of Mr. Wilson’s broadcast that 
the £6 was meant to be a flat- 
rate payment for everyone, 
which employers should pay 
whatever their circumstances. 
Not only doe $ this suggest that 
there may be less agreement In 
practice between the Govern- 
ment and the TUG than there 
seems to be io principle but 
that the TUC has still not 
grasped the essential feature of 
out present .situation — that ex- 
cessive wage claims can only 
push up unemployment further. 


£6 argument 

It was probably no accident 
that the Prime Minister chose 
to broadcast oa the subject of 
the pay limit (he was given 
support next day. though with 
an appeal for better control 
over public expenditure’ and a 
moratorium on nationalisation 
schemes, by the Opposition 
spokesman Mr. Whit daw) on 
the day before these unemploy- 
ment figures were announced. 
There is still good reason to 
believe that the TUC annual 
Congress will give its general 
support to the policy of pay 
restraint: but rising unemploy- 
ment is bound to provoke some 
demands for reflatinnary action, 
and Mr. Michael Foot has felt 
obliged to tackle the special 
problem created by the lack of 


Less spending 

The fact remains that the 
sharp rise in unemployment, to- 
gether with short-time working 
and reduced earnings from over- 
time, is having a marked effect 
on personal income and expendi- 
ture even before the £6 limit 
comes into general operation. 
Even in June, the index of 
average earnings was 25.4 per 
cpnt. higher lhan a year earlier 
(against 33 per cent for basic 
wage rates), less than in the, 
two previous months. 

This increase on the year in ; 
groks earnings is actually 
slightly less than the rise in re- 
tail prices over the same period, 
so that net disposable income 
must have been considerably 
lower in real terms. This, with- 
out much doubt, is the main ex- 
planation nf the fact that the 
volume of retail sales has risen 
verv little from the sharp set-' 
back which followed April's 
nost-Bud net spree and that the! 
volume of outs tan rimer consumer 
credit is now fall ng quite 
markedly. Since wa«e increases 
will b»* limited to £B from nnwj 
on. wh’lc there aTe st'11 a size- 
able number of price increases! 
to work their way 'through, it is 1 
inevitable — as the Prime Minis-j 
ter said — that many people will 
find their standard of living 
lower for a time. The question 
is how long the Government 
will lake to complete its plans 
for cuts in the growth of public 
expenditure. 


T HE COUNTDOWN to the 
start of the Financial 
Times Clipper Race has 
begun. Next Sunday, at 9 a.m., 
four modern ocean racing 
yachts go to the starting 
line of what is almost certainly 
the most demanding, the 
most gruelling- and the most 
intriguing ocean race ever 
staged. They will race 27,000 
miles in two lqgs to Sydney 
and back again in an assault 
upon the record of 69 days for 
both the outward and home- 
ward passages between London 
and Sydney set by the crack 
clipper ship Patriarch 105 years 
ago. 

As Roy MuTlender of the Royal 
Naval Sailing Association says 
in a foreword to the briefing 
issued to the backers and 
skippers of the four yachts that 
are contesting this ocean 
marathon: those who have 
chosen to challenge the southern 
oceans know that they sail for 
the unknown. There are no rules 
and virtually no words of advice 
that can make it “safe." 

Joint favourites for the race 
are the U.K.'s Great Britain JI 
and Kriter IT .from France. Both 
are ketches and both competed 
in the 1973 Whitbread Round 
the World Race. Great Britain II 
is 77 ft. overall and has been 
lent by Chay Blyth to the Array 
which has organised a mixed 
services crew of 14 under 
skipper Mike Gill: they range 
from corporal to brigadier. A 
second crew will take over for 
the homeward trip From Sydney 
starting on December 21. 

Kriter JI is an 80-foot 
aluminium ketch owned by two 
Englishmen. Leslie Williams 
and Alan Smith, which has been 
chartered for the FT race by the 
Kriter wine company. She will 
be skippered by Olivier de Ker- 
sauson. a 30-year-old Breton 
liscount. The remaining two 
entries are the CS A RB II 
Busnelli. a 61 ft. schooner from 
Italy sponsored by the design 
research company. Centro Studi 
e Ricerche Busnelli, and 
Holland’s The Great Escape, at 
56 ft. the smallest of the four. 
For the return trip. Sydney to 
London, these* yachts will be 
joined by the giant Australian 
ketch, the 84 ft. Anaconda II. 
which has been built especially 
for the race. 
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will launch the four race yachts 
on the first 15.000-raile lap from 
the mouth °f the Medway to 
Sydney. In the meantime there 
is a full programme of support- 
ing action lined up lor the next 
eight days, including the Pori uf 
London clipper regatta, the Lon- 
don Festival of Sari and (he 
Financial Times clipper race 
ball. 

The regatta, says John Lunch, 
director-general of the Purl of 
London Aulhorily, is designed to 
hark back, as spectacularly as 
possible, to inu and more 
years ago when the clippers and 
Hie Cape Horners, rhe square 
riggers, the windjammers and 
the schooners of the world’s 
deep sea merchant fleets jostled 
into the pool of London. 
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■ . Trcror Humviirivs 

One of the six great square riggers: the USSR merchant navy training ship Tovarfsch 
being moored in the Upper Fool yesterday. 


Series of 
races 


The idea for a race to Sydney 
and back to see whether modern 
ocean-going yachts were any- 
where near the same speed class 
as the old wool and grain 
clippers was first hatched by 
Anthony Churchill and Guy 
Pearse, who envisaged a series 
of long-distance races, the first 
of which became the Whitbread 
race of 1973. The second has 
become the FT clipper race and 
there are hopes for a third race 


over the old routes of the tea 
clippers to China and bade. 

The Financial Times decided 
to sponsor the London-Sydney- 
London marathon because many 
who enjoy the sport of -‘ocean 
racing throughout the world are 
businessmen. The cost to the 
F.T. has been approximately 
£35,000 although the sale of film 
and television rights . may 
eventually sbow a few pounds of 
profit . . 

Originally it was hoped that 
the race would attract an entry 
of ten to 12 yachts but tlfe eco- 
nomic downturn of the past two 
years has trimmed theyfentry to 
four. A second factor /that may 
have kept some yacht/ away was 
the newspaper's dec/sion to re- 
quire a very strict /standard of 
safety in order to /nin ! mise the 
dangers in what will be an in- 
herently dangerous race. A set 
of general conditions and special 
regulations wen? therefore pre- 
pared by a committee of the 
Royal Ocean Racing Club under 
whose technical supervision the 
race is being organised. 

The special race regulations 
certainly cover the ground. 


Special regulation , 5.1, for 
example, states unequivocally: 
“All yachts are required to be 
completely self-sufficient for ex- 
tended periods of time, capable 
of withstanding heavy storms 
and prepared to meet seri- 
ous emergencies without the ex- 
pectation of outside assistance.” 

From there on. though, the 
going becomes determinedly 
more technical and specific. 
.Rule II. for example, concerns 
safety equipment and stipulates 
that each yacht carry at least 
two llferafts. In turn, each life- 
raft must carry two emergency 
kits that contain, in separate 
watertight . packages: warm 
protective clothing; a . water- 
proof torch with spare bat- 
teries: pyrotechnic distress sig- 
nals (the rules- specify 12 red 
parachute flares, six. long- 
duration smoke fiares. 12 red 
hand fiares and 12 white hand 
flares): two dye markers: un- 
breakable, re-sealabie water 
bottles (plus one or more emer- 
gency solar stills): food rations 
and vitamin tablets: sunburn 
lotion and shark repellent 

An even starker glimpse of 


clipper life is provided by the 
scries of advisory notes com- 
piled by Alan Green and Roy 
Mullender which dig and delve 
into safe working procedures, 
health, disablement, radio com- 
munication. staying aboard, 
“ man overboard ’’ and liferafl 
kits. 

Turn to Appendix 2 and the 
reader discovers a set of notes 
on Survival at Sea. For 
example: 

“ Ration water stringently. 
One pint per man per day given 
in numerous divided doses, with 
main portion in evening. Rinse 
mouth before Swallowing. Never 
drink sea water or urine. 

. “^Except as a last resort, do 
not eat fish or sea birds, unless 
plenty of fresh water available. 

“In cold climates all clothes 
should be removed from dead 
bodies and shared.” And there 
is a graph showing Survival 
Expectancy During Cold Water 
Immersion. 

The race itself gets under way 
at 9.00 a.m. next Sunday when 
Mr. Edward Heath, who will be 
aboard the naval frigate HMS 
Londonderry, fires the gun that 


The regatta has been put 
together partly to celebrate the 
clipper race, partly to celebrate 
a clutch of anniversaries that 
fall this year: the Royal Thames 
Yacht Club (founded in 1775). 
the Royal Yachting Association 
(1875i . the Royal Ocean Racing 
Club i 1925) and the Sail Train- 
ing Association (1955). 

The principal feature of the 
regatta will be the London Fes- 
tival of Sail, a gathering of 50 of 
the world’s finest sail training 
vessels in the Pool of London 
organised by the Association of 
Sea Training Organisations. This 
will be one of the largest gather- 
ings of these ships ever seen. 

The first of them arrived in 
the Pool yesterday. Others will 
arrive to-day and to-morrow and 
a' final batch, including the 
U.K.'s Sir Winston Churchill 
and Malcolm Miller . will nudge 
their way up Thames on Wed- 
nesday after competing in the 
Den Hilder-Thames race. The 
fleet includes six great square 
riggers: Pnnrwrfe and Georg 
Stage from Denmark: Gcorq 
Fork, the West German Navy's 
sail training ship; Sagrcs from 
Portugal: Mirct'a from Romania, 
and Tovarisch. the USSR 
merchant navy's training ship. 
.Half of them will be moored in 
the Pool for the week, the 
remainder in St. Katherine's 
Yacht Haven where the FT 
clipper race yachts will also, be 
on view. One of the square 
riggers will give a daily demon- 
si ration of sail setting and many 
of the ships will be open to 
visitors. 

There are plenty of other 
things going on. To-day there 
will be a Thames sailing barge 
match starting from Southend 
pierhead at 9.00 a.m., a race for 
sailing cruisers from Gravesend 
to Cherry Garden (9 ajn.-3 p.m.) 
and a firework display (9.30 
p.m.) on a barge off King's 
Stairs, . Bermo ndsey. To-mo rrow 
there will be a regatta church 
service at All Hallows by the 


Tower (1M» a.m ). races for 
canoes, dinghies and cruiser*, 
and a programme of sea 
shanties, foc’sic niti.-ic. poetry 
and prose of life under sail by 
Sir Bernard Miles a l the 
Mermaid Theatre. Puddle Dock 
( 7.3U p.m.). 

Events next week include a 
ton of ihe t:d* dinghy race from 
Vauxhal! to Waterloo on Wed- 
nesday: a Thames Cavalcade at 
5.30 p.m. on Thursday: mrc-man 
hovercraft racing and a royal 
review of the Tail Ships by 
Princess Alexandra on Friday 
and the Financial Times 
r.) i riper Race Ball in the Painted 
Hall at the Royal Naval Cullege. 
Greenwich, on Friday evening. 
The ball ^lart* at 8.30 p.m. and 
it ill raiie money for -ail train- 
ing and similar activities for 
young people. 

For the copno.-c- nf:. the pick 
of the week s racing wi»l be the 
events Tor Thame-* to-day 

and on Wednesday ill s.m.- 
5 p.m.). when around 26 of these 
craft with nwt-coloured sails 
and black hulls will race from 
Gravesend to Cherry Garden. 

The 15th. 16lh and 17th 
centuries s-1 w a remarkable 
■rnwth in Thamo'-borne traffic 
and by 1 50S as many as 40,000 
lightermen earned their liveli- 
hoods from the river’s trade. 
During the Industrial Revolu- 
tion, small wooden barges were 
superseded by larcer craft, of 
which there were more than 

100.000 by the mid-19ih century. 

Slow ly, the barges were killed 

off as a Sight on the Thames. 
In 1964 there were sUl! 4500 
lightermen at work, moving 
20m. tons annually. By 1973 
rheir numbers had dwindled to 

1.000 and the tonnage to below 
4m. 


Remarkable 

procession 


The regatta comes to a head 
next Saturday morning when at 
7 a.m. (an hour dictated by the 
tide) the four race yachts set 
off from St. Katherine's Yacht 
Haven for the mouth of the 
Thames estuary, whence the 
race will start 26 hours later. 
With them will go a remarkable 
procession: HMS Londonderry, 
the Tall Ships and other training 
vessels, the Trinity House ship 
Patricia, vessels of the Royal 
Navy, Thames barges and a 
horde of private yachts and 
cruisers. 

The best vantage points from 
which to watch the procession 
on its way down river are: 
Greenwich (7.30 a.m.), Wool- 
wich Ferry (8.40 ), Eritb Cause- 
way (8.45). Greeohithe (9.15), 
Gravesend and Tilbury (10.00) 
and Canvev Island (11.30). The 
fleet should reach Southend by 
noon. 

Twenty-one hours later the 
four competing yachts set sail 
for Sydney. 


Letters to the Editor 


Industrial democracy 


From iWr. J. Sheldon. 

Sir. — John EJJiotfs excellent 
article no the Harland and 
Wolff experiment (August 19) 
highlights a supposed t-nn fiict of 
interest faced by worker direc- 
tors. Such director) have stated 
that when it comes to the preser- 
vation of "free collective bar- 
gaining '■ their ultimate loyalties 
will be to their unions and not 
the company. Efforts have even 
been jn3de to take this potential 
problem out of the top Board by 
delegating wage negotiations to 
managers. 

That this is a problem shows 
that real industrial democracy, 
or a “dramatic recasting nf the 
unions' traditional function.” as 
Mr. EJlimt describes it. is not on 
the cards at Harland and Wolff. 
Real industrial democracy surely 
means that the whole workforce 
including all directors should 
belong to the relevant unionist 
and should collectively bargain 
with the providers of capital. 
The only aim of the workforce 
would be to secure the highest 
possible reward for their collec- 
tive skills compatible with giving 
the holders of capital a sufficient 
return to secure their invest- 
ment and support. 

In Harland and Wolff the 
unions arc behaving rather like 
an army that has defeated its 
enemy — the boss class — but so 
enjoyed the battle that it has 
ordered some poor employees to 
take the now non-existent 
enemy's place. Of course Ihe 
new “ enemy " has no interest in 
the battle and will happily 
surrender to even' advance. 

Industrial democracy brings 
worker control and workers’ con- 
trol brings responsibility to Ihe 
whole hody of employees. 
HarbJid and Wolff is now their 
company and the sooner they 
realise it the more likely they 
are to make a success of it. 

J, B. 8- Sheldon. 

IP, Bolton GardCTW. X.IV.5. 


received no dividends since -Tune 
30. 1966. 

The drnrt Order tabled on July 
9. 1975. was circulated in a 
leisurely fashion by Lord Rnch- 
rialc with a letter dated July 
15. This did not give Preference 
shareholders lime to take legal 
advice and petition the House 
of Lords before July 23. Had 
the company been wound up 
there would have been u share- 
holders’ meeting and Preference 
shareholders would have 
received proper consideration. 
As it stands, holders of £8.4m. 
Ordinary stock (47.6 per cent, 
nf which is held by the Govern- 
ment of Northern Ireland) will 
receive 9p in the £. while 
Preference shareholders as pri- 
vate individuals will get 8p in 
the £ and no dividends. 1 hope 
that consciences are clear as 
regards the treatment of old age 
pensioners, who have held 
Preference shares for 15 to 20 
years. 

John L. Nevinson. 

19. Hyde Park Place. W.2. 


A pity for the country that 
shareholders did not support 
this company oa a going-concern 
hasis in the private sector. 

J. R. Sirulhers. 

51. Cedar Road- 
Berkhamsted. Herts. 


P.O. collections 


Union control 


From Mr. F. Stark. 

Sir.— I note the TUC nan is a 
bisscr say io the way union 
leaders are appointed to public 
bodies, nationalised industry- 
boards and the boards of Govern- 
ment-backed undertakings. This 
apparently in addition to their 
clamour for half the seats on 
boards to be directly elected by 
the unions. This would give TUC 
and the unions complete control 
of all such undertakings and is 
obviously something that should 
be vigorously opposed by ail who 
believe in real democracy. 

F. Stark. 

” Hiflfilands,” 

176. Southend Hood, 

Wicfejord, Essex. 


From Mr. W. Grey. 

Sir. — May I hasten to assure 
Mr. R. W. C. Hobbs (August 20) 
that, in calling for Post Office 
collections to be brought more 
closely into line with deliveries. 
I had no intention of seeking a 
** privileged ” position for my 
own (suburban) area at the ex- 
pense of his or any other he 
cared to mention? 

In fact, if it is any comfort to 
him. 1 would be perfectly con- 
tent for my part, even if he 
wasn’t, to be rationed to just one 
daily collection — the Post Office 
Users' National Council and the 
Post Office itself permitting — as 
long as the resultant savings 
were duly passed on to him and 
the rest of us. 

W. Grey. 

12. Arden Road ■ Finchley, iV.J. 


ooviously be more discriminating 
about their deliveries. Fair 
enough — but he can’t have ,it 
both ways. We shall shortly be 
paying two shillings on a letter 
which may be going to the Kyie 
of Lochalsh. but more often than 
not merely going to the nmft 
town or some neighbouring 
suburb, and if reductions in ser- 
vice continue in proportion to 
increases in costs it will soon be 
quicker — and certainly cheaper 
— to deliver the things ourselves. 
Bernard Campion. 

34. Treveneag ue Gardens, 
JWonadon. 

Plymouth. 


nation? Is not the force of a 
work pf art ever so slightly 
diminished if people are uaable 
to view it? 

Pete Reeve. 

39. Eases Street, 

North Shore. 

Blackpool 


BLMC assets 


a hard rider to Ryder” (August 
13) may be inappropriate for the 
purpose to which they were 
employed. This only serves to 
emphasise the need for careful 
definitions of the derivation of 
figures quoted. 

David $. Simon. 

Nick Perdikis. 

“ Rhydpaled,” 

North Rood. Aberystwyth. 


Ownership of art 


Reduct io adabsurdum 


BLMC 


Harland and Wolff 


From illr. J. Nerinson 
Sir.— The real meanness nf 
Ministers is shown by the refusal 
m make adequate payment tu 
holders nf ihp £2 .6m. 4J rer cent. 
Cumulative Preference Stock in 
Harland and Wolff, who have 


From 31 r. J. Struthers. 

Sir. — British Ley land is in deep 
financial trouble, the pessimists 
tell us. With a falling, share of 
the home market and little hope 
of a profitable future. 

It is ironic that share values 
have increased toy nearly 200 
per cent, in a week. Do in- 
vestors ff p l company has 

become commercially viable 
under government control? 


From Mr, B. Campion. 

Sir.— Until reading Mr. 
Hobbs's letter ( August 201 l 
must admit I had assumed :ha( 
•Hr. Grey's plea for further 
“radical reductions” in P.O. col- 
lections and deliveries except in 
city centres was a mastepiece of 
satirical drollery designed to 
raise a few wry chuckles over 
our fast-disappearing postal 
amenities. It never occurred to 
me that anyone could seriously 
suggest yet further reductions in 
a service which is already 
pricing and streamlining Itself 
out or existence. But if Mr. Grey 
was not pulling our legs I 
entirely agree that as long as 
the P.O. retains its monopoly 
over the nation’s postal services 
everyone in the land should be 
entitled to such dwindling 
deliveries and collections that 
manage to survive. 

In a BBC ‘‘Any Questions ? " 
programme a few months ago 
Mr. Tom Jackson was at pains 
to point out that even the most 
remote and awkwardly situated 
dwelling could depend on the 
postman's visit, while competi- 
tors (if ever • allowed; ' would 


From 31 r. P. Reece 

Sir. — Denys Sutton, (Arts page, 
August 19) tells us that “this 
is an age of envy " and in doing 
so treats us to yet another ex- 
posure to the latest political 
catchword. But If this is an age 
of envy it is because it is an age 
of privilege, and envy is a spur, 
an incentive, to the disadvan- 
taged. Envy is a complement; of 
pride, the one exists in poten- 
tial in the other, and if the one 
is execrable, then the other is 
equally so. 

The article referred la is often 
apt— “Mr. Berger, a well-known 
Marxist, is a Swiss resident? 1 — 
and at one point courageously 
egalitarian — “ A Minister for the 
arts does not have to be a man 
of noble birth" — but is finally 
inconclusive — “the private owner- 
ship of art brings many benefits.” 
but we are not told why art 
available to the few is of more 
benefit than that available to the 
many. 

If, as we are told, “the idea 
that national collections will 
benefit from the dispersal is' an 
illusion," then why not suggest 
possible remedies for that situa- 
tion rather lhan give the reader 
the bare statement that Mr, 
Jenkins is guided by emotion and 
prejudice? If the Minister is so 
guided then be is at least better 
served than by the acrobatic 
logic of the Editor of Apolioi 
which loelc prompts these ques- 
tions: How will the wider dis- 
semination of art make us all 
“barbarians”? How is ' a 
" national heritage “ destroyed 
Upon becoming available to the 


From. Mr. D. Simon, and 
iir. JV. Perdikis. 

Sir. — I d that Mr. G. Hislop 
(August 19) referring to labour 
productivity at BLMC proposes 
on index of value added per man 
per fixed assets, although he 
shows that the company has the 
highest figure for this we doubt 
that this ratio does in fact 
measure labour productivity' as 
he asserts. The ratio appears to 
be composed by first dividing the 
value of the fixed assets of the 
company (basis of valuation not 
stated) by the number of em- 
ployees and secondly by dividing 
this figure into the value added 
per man. .In the case"of the 
value added per man Mr. 
Hislop does not st^te the method 
by which he arrives at the figure 
used. 

If this is indeed the method by 
which he derives this figure of 
£2.3 per man per £ fixed assets 
then rhis ratio merely repre- 
sents the value added per £ of 
fixed assets. This is therefore a 
proxy for the productivity of 
capita) employed and not a 
measure of labour productivity 
as he Implies. • 

This conclusion would directly 
conflict with Terry Dodswortb’s 
article “Car industry ignored 
three vital areas" (August. 13) 
where he states .the British car 
industry has not had a good 
return on capital, showing a 
return of U.4 per cenL to be 
lower than shown by the French, 
German and Italian car indus- 
tries. We would submit that the 
reasons for this apparent dis- 
crepancy arises probably as a 
result of using incomparable 
valuations of value added and 
fixed assets, and also from- using 
a figure assets in place of 
capital employed. 

We conclude not only that Mr. 
Hislop's labour productivity 
index dogs not measure what he 
would imply but also that the 
comparisons shown by Mr. 
Dodsworth in bis article “ Adding 


Estate agents 


From. Mr. A. Perry. 

Sir. — Is the Government now 
so confused witb the quantity of 
.legislation which has come into 
force over the past few years, 
that it considers it necessary to 
legislate again against those pro- 
viding services to' the public? 

The Misrepresentation Act 1967 
removed the common law protec-' 
tion. which bad until then, been 
available to estate agents in par - 1 
ticular, of the maxim “caveat 
eraptor.” This makes an agent 
liable for errors of description' 
whether or not he intended to, 
mislead - a purchaser. Since an ; 

agent performs his services on 
behalf of a property owner, who I 
could well demand a more glow-i 
Ing description of bis property] 
than the agent considers appro- 1 
priate. and since the system ofi 
sale and purchase in this pountry! 
permits of an agreement subject] 
to contract, and thus -a period 
for the purchaser to take his own ! 
advice, what possible point is 
there ih elevating private differ- 
ences which mieht arise between 
the parties into a' criminal 
offence? 

The well tried and tested law 
of contract applying to agency, 
overlaid -as it is already- by the 
Misrepresentation Act. and the 
code of conduct imposed on Its 
members by the Royal Institution 
of Chartered Surveyors, should 
be more, than enough to protect 
purchasers already .obtaining a 
free service from vendors' 
agents, providing of course thev 
will deal with firms with a good 
professional reputation. 

If the Government wishes to 
extend Its legislation -into this 
field, it would do well to recon- 
sider the advantages pf registra- 
tion for estate agents. 

A. R_ Perry.’ ■ ■ 

Smith-Woolley & Perry, 

Manor Office. . 

43 Castle tfitl Arenue, 

F olkestonk- ' 


Capital Transfer Tax is an alJ-cmbraciag. penal 
and unavoidable tax designed to decimate private wealth. 

For example, the tax payable - in cash - if von 
and/or your spouse leave your children an estarc worth 


£100,000 . 

is 

35.7 ^ 

or 

£35,750 

£250.000 * 

is 

49.5% 

or 

£123,750 

£500.000 

is 

54.9*.; 

or 

£274,500 

£1,000,000 

is 

60.0 

or 

£600,250 


(□Muratog non-exempt litvtirae gitV of £| 5.000) 


By taking maximum advanrage of rhe exemptions, 
its impact can be lessened and rhe remaining tax liability 
funded to ensure that vour estate, in its present l'orm, 
passes intact to your heirs. 


Expert advice is vital and, irrespective of vour age •” 
or state of health, you can be protected. *' . 


Please complete and return the coupon to enable us 
to help you. (Telephoneor telex if this i$ more convenient). 


ISFrkPK y d 'l Hakm Street, London,- 

•SriSmrMA ni?M mL 1 *™?’ Bna ^ « Bristol. 4] lSS.amd 
* iai ? c * cstCT . 8 . 33 06 ' > . Phone day or night (automatic answering 
service outside nor mal hours). Telex 9190431. 

please send me, without obligation, your suggestions to prptecr 
pic from Capital Transfer Tax. . - 

VT DLT/FT< , 8S9 

Name . ». 


Address __ 


Self 

Date of Birth * 

Approx. Value of Estate { ■ 


Spouse 
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The final report from the Price Commission on petrol retailers’ margins confirms that stagnant sales 
and price cutting are continuing the decline of the small garage. Peter Foster reports 
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THE PETROL price war on the 
service station forecourts^, ol 
Britain is bringing few com- 
plaints from motorists.. But 
when some garage chains ore 
offering up to 9p -cff a .gallon 
of -four-star petrol and others 
‘are giving, away twelvefold 
Green Shield Stamp the imme- 
diate question ..must be: how- 
can they afford to do it? The 
answer is that many of them 
cannot. What the country is 
now -witnessing is a marketing 
war which could lead to a dras- 
tic reduction in the -number of 
small outlets and a slimmer 
look to the-, country’s petrol 
retailing network. . 

Stranglehold 

Claims by some . representa- 
tives of the garage trade that 
the current situation represents 
some kind of sinister plot by 
the oil majors to force small 
independent retailers out -of 
business so that they are 'left 
with a stranglehold, on the mar- 
ket are almost certainty without 
foundation, although the Office 
of Fair Trading is still' looking 
into the relationship between 
the oil companies and the 
garages they supply. The con- 
traction of the retailing network 
now taking place will not neces- 
sarily leave the petrol companies 
with tighter control. Although 
some majors — such' as Conoco, 
through its Jet outlets— have 
always offered cheap petrol, 
much of the impetus to. the pre- 
sent rationalisation has come 
from aggressive Independent 
groups which get their petrol 
either from the oil companies or 
buy it on the open market from 
Rotterdam. 

This week's final report from 
the Price Commission on petrol 


retailers! margins' confirms, what 
both the tr^de and tbg .Qil com- 
panies have known -Tor- -over a 
year— that the stagnation of 
petrol safe and the decline in 
margins' would lead, to a more 
rapid contraction- oCtbe retail- 
ing network at the expense of 
the small urban garage. The 
shrinkage in the number of out- 
lets was in any case well estab- 
lished before the nii crisis of 
1973-74. There has been * steady 
fall in the number .of garages 
since the m id-sixties jwhen the 
oil companies’ expansionist poli- 
cies reached their peak, and 
around 0,000 have been dosed 
in the last ten years."* Tv . 

The Price '. Commission's 
report comes at the end of a 
turbulent 18-month period for 
the garage trade during- which 
it has seen 'allocations, 
maximum price controls, the 
virtual doubling of the price 
of petrol, fears of rationing, 
and Government giving con- 
sideration to the administrative 
horrors of a two-tier price 
system. The Government had 
declared its policy towards the 
private motorist in the ioteresis 
of energy conservation and the 
balance of payments last year 
when it “persuaded” the oil 
companies to load . oil price 
increases on to petrol' The 
policy was underlined in 
November when VAT on .petrol 
was raised to 25 per cent, and 
was followed within a month 
by a further’ lOp price increase. 

Competition 

But what has really set the 
seal on the demise' of; the small 
man is not so much the fall-riff 
in the growth of demand for 
petrol as the competitive 
atmosphere which this pro- 
duced. with extensive .price 


cutting and : an acceleration of 
non-price- competition; mainly 
in the trading stamp ‘field. 
Petrol- retailers bad become 
used to annual growth of some 
5-6 per cent, .in sales but the 
trend was brought to an abrupt 
halt in.. the winter of. 1973-74 
by the oil- crisis. That this was 
not the key factor in the present 
contraction -of "the retailing net- 
work is shown by the fact that 
net margins rose, last summer 
and also that . the . number of 
closures 'in 1974 was relatively 
small. However, the situation 
has changed rapidly in the past 
six months- . 


By-product 


The -..-“-war ” started last 
December almost by. way of a 
technicality when ‘ ICI, which 
gets petr&l as a by-product from 
its chemical refining activities, 
realised that it did. not have 
permission from -the Price 
Commission to put the lOp per 
gallon “ loading " on the price 
of its petrol. It was selling 
petrol lOp below its competitors 
and the effect, on its own sales 
was as dramatic as it was 
traumatic for the sales of rival 
companies. Jet responded by 
delaying its own price increase 
and in January Telegraph — 
which only has 15 stations but 
which are all pumping more 
than 1m. gallons annually — got 
into - the act by cutting its 
prices. ICL which supplies 
upwards of 300.000 . tonnes of 
petrol to the trade annually-, and 
Conoco have never made < any 
secret about their cut price 
policies, but ., grouns like 
Telegraph: . and ASDA have 
taken the garage trade into a 
whole new area, offering petrol 
up to 9p cheaper than, their 
rivals against the traditional 


differential of between l‘ip and T.The major oil companies still 
3p of Id and- Conoco. claim to be very much against 

Chains like ASDA and Tele- J? e price . war. although even 
graph are bringing about as admits that it has bad to 
revolutionary a change in the ■P ro . v ' c *® “ selective ,r ■ financial 
field of peixol retailing as ^ 5SlsUnce garages in areas of 
supermarkets brought to food ®? rce competition. Neverthe- 
retailing. Their marketing - less ' a,thou e h toe Picture of .oil 
philosophy is that of the tradi- squeezing out the 

tional discounter: vou can in order to practise 

afford to slash margins if the fiSK? 115 * 1 ® T 

volume is there. But in >1 

market which has been stag- 
rant for two years this mea-5 
that volume- is gained at the 

I^Tu/theS’p’etroT’S 0 ”, *«' ■* — ■ 

majors — Telegraph from 
Amoco, Total and Esso and i f rfiPfiOIIl 
ASDA from Texaco, although : . 

the latter agreement is now A review earlier this year by 
coming lo an end and will not the Office of Fair Trading into 
be. renewed. Another factor relationship between the oil 

the price-cutting .has been the companies -and the retailers 
availability of cheap supplies seemed to come down heavily 
on the spot market from Rot-in favour of preserving the 
terdam, although this has be- of independent garages 

come less' significant as the 10 thcir non-petrol forecourt 
price has risen sharply over the Although the majors 

last-nine months. *eP l their traditional low pro- 

.... ... file after the inquiry's initial 

Although the main impetus exclusions, it was obvious that 
to -the forecourt war has come they disagreed strongly with 
from price cutters, non-price many of the OFTs findings and 
-competition has also been step- recommendations, many of 
ped up sharply. The number which they regarded as unrealis- 
of garages offering high mul- tic. Some recommendations, 
tiples of Green Shield Stamps siich as a conciliation and arbi- 
has grown dramatically this tration service for disputes 
year. Green Shield supplies between retailers and oil corn- 
some 9.000 garages in the U.K. panics, would probably be wel- 
and although this total has corned by all sides but others, 
-remained fairly constant tbe such as the scrapping of gallon- 
tnunber of. petrol retailers offer-age targets and licensing are 
ing sixfold stamps has trebled ia&il! unresolved. . 
to -around 3.000 since March^y Not surprisingly, the repre- 
Sixfold is. the maximum muK-v^niative organisations <if the 
tiple which is theoretically garage trade, the Motor Agents 
possible under a Green Shield Association and the .Petroleum 
franchise but the practice of. Retailers Association, are ex- 
ignoring- this limit and giving; tremely concerned at the effect 
multiples of -up to 12 is spread- of the marketing war on their 
nig. .-..‘.members, but they disagree 


sharply in what they see as the 
“solution" to the problem. The 
PRA is now carrying out a sur- 
vey of U.K. garages after which 
it hopes to put a case for a 
minimum retail price for 
petrol. Given the present infla- 
tion rate, such a course is not 
likely to ‘find much favour with 
the Government. The MAA has 
disassociated itself from the 
call, claiming that such controls 
would be against the public- 
interest. Moreover the Price 
Commission's report seems to 
come down sharply against tam- 
pering with the inevitable. 
“What is now happening," it 
says, “is almost a classic ex- 
ample of the readjustment of 
tbe distributive network to 
reflect rapid and possibly un- 
foreseen changes in demand. and 
the Jevel of costs ... the situa- 
tion cannot be remedied by 
Increasing retail margins.” 
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Rural sites 


It is important to remember, 
however, that the Price Com- 
mission’s report does not say 
that all small garages are 
doomed. It seems to sound the 
death knell for small urban 
sites but points out -that rural 
sites with a wider range of 
garage activities than just 
petrol-retailing have relatively 
high net margins. If the retail 
network is to contract it is cer- 
tain that the garages that can 
most easily be “lost" are those 
in towns, where it is not unusual 
to find three or more outlets in 
one street, but we are still a 
very long way from the day 
when a motorist will have to 
plan his petrol slops before he 
begins a journey. What he 
wants is cheap petrol: those 
who can provide it are likely 
to emerge the stronger from 
the present marketing war. 


PETROI 

PRICES 

DOWN 

a* 66* 
3*67* 


1B0K894C 





Ten ii Kirk 


;-v 


*7 

\ -g 
abjc 




& 







LABOtRNEWS 


Town halls warned 



BY CHRISTIAN TYUR. LABOUR STAFF 


CBI wants protection for export 
contracts against inflation 


BY RAY DAFTER 

T • 

THE CONFEDERATION nf the effects of U.K. inflation. -thent." the Confederation con- 

British Industry is urging the On Wednesday, for instance, .-firmed yesterday. 

Government to give companies Weir-Westgarth announced it had-r: The CBI is thus adding its 
engaged in sizeable, long-term won a £30m. contract for a-weight- to pleas from -industry, 
.. , . .. . , contracts, greater safeguards desalination plant in ' Qatar, -.companies and trade associations, 

^ I ^ . G ^^ RN ? 5E ^ T _y esterday °l fbe.^ggestrnanual unions tn; against inflation. _ adding “with regret” that several. in narticular the British 


explained bow it -intends to pre- the field, the National Union of 
vent local authorities paying Public Employees, has rejected 
I heir L5oi. employees more than the new policy in- principle — 
the £6-a-week wage linm this although that does not neces- 
year. sarily imply it will fight thej 

A riteular to all councils also limit in negotiation. 

warns there will be a close cheek n ' 

to prevent “unwarranted in- KeSfirvatlOIlS 
creases" in the number of staff The National and Local Gov- 
ern ployed. ernment Officers Association, re- 

Authorities are reminded that presenting 4Q0.000 wbite-colLar 
severe restraint on their Spend- workers, also has strong reserva- 
ing. coupled with the national dons. 

attack on inflation, should serve Authorities arc told that if 
to hold back rate rises during they do exceed the limit, either 
1976-77. in national negotiations or in 

Council house rents will be local bargaining, there will be no 
allowed to rise, but no faster rate support grant to finance the 
than the rate of price increases, excess. Nor should they finance 
The anti-inflation White Paper the excess by increasing the 
of July 11 calculated this rise at rates. 

about 60p a week from the If a local settlement is found 
spring. to be in breach' of tbe policy. 

But bus and underground tbe grant to that authority may 
fares will have to go up again be- reduced. . Again, tbe Govern- 
because Of the Budget cuts in ment will not allow councils to 
subsidies. compensate for a reduction in 

Local government employers grant through higher rales in 
have welcomed the policy and subsequent years. . 
promise to keep within the £6 Breaches could also mean con- 
limit in their, national negolia- truls over their borrowing for 
tions this autumn. However, one capital projects.- . 

Courtaulds talks end 


in deadlock 

TALKS aimed at settling a strike 
which has closed the CourLaulds 
factory aL Spennymoor, Co. 
Durham, for ten weeks ended 
in deadlock last night. 

After six hours of negotiation 
in York, Mr. Bob Lloyd, a 
national organiser of the .Amal- 
gamated Engineering Union, 
said that .little progress had 
been made and the meeting 
with company officials had been 
adjourned to a date to be fixed. 

About 160 engineers are on 
strike in support of an 11 per 
cent, pay claim, worth up to £6 
a week. Another 1,300 other 
workers at the plant have been 
laid off. 

Management says tbe plant is 
losing £lrn. a year, that it 
cannot therefore afford any in- 
creases and that, even if it could, 
the Government's pay policy 
would prevent any rise until 
their annual settlement date 
next February. 


Meanwhile, the entire 450- 
strong shop-floor workforce on 
strike at the St. Saviour's Road, 
Leicester, plant of Wlidt Heitor 
Bromley, textile machinery 
builders, part of the Sears 
Holdings Group, were warned 
yesterday of possible redundan- 
cies and the loss of vital export 
orders. 

A mnagement statement 
accuses 'the men of opposing 
measures to introduce inter- 
factory work-sharing and night- 
shift working unless “ infla- 
tionary payments ’* are made 
for non-productive time. 

Work-sharing ■ involves the 
company's sister factory at 
Aylestone Road, Leicester, which 
has been on short time for; 
weeks and which is faced with 
redundancies if the propsed 
work-sharing is not put into 
effect. The walk-out took place 
last Wednesday. 


It has asked Mr. Peter Shore, million pounds worth of equip- 'Chemical Engineering Contrac- 
Trade Secretary, to strengthen ment would be purchased abroad, tors' Association Members of this 
the cost escalation insurance Some British suppliers had 1 been association have admitted that 
scheme which was introduced in prevented by wage inflation and they have failed to tender for 
February to help industries like adverse industrial conditions hu^ness possibly running into 
shipbuilding and process .plant from quoting competitively. hundreds of . millions of pounds 
Manufacturing secure . more . • • . because of shortcomings in the 

export work. ; Added weight . scheme. 

^ U.K. chemical engineering ° . . As ' it stands the. insurance 

contractors claim Britain is The CBI has already started scheme gives only a proportion 
losing tens of millions of pounds talks with the Government over of cover against the effects of 
worth of export orders because changes it would like to see in inflation. Companies must still 
of inadequacies. in the insurance the insurance scheme, which is accept the risk of rising costs 
scheme. Either they have operated under the umbrella of above a certain, moveable level 
refrained from tendering for the Export Credit Guarantee It is the open-ended nature or 
fixed price contracts — tbe sort of Department. tbe scheme which worries com 

deal favoured by those in the ‘ “We do not believe that the panics. They want to see the 
Middle East and Eastern Europe scheme as it stands is anywhere Government covering all risks 
— or ’hey have ordered capital near satisfactory. Consequently above a certain level, as is done 
equipment from abroad to escape . we are pressing for an improve- in France. 


Hard times for small hotels 


BY ARTHUR 5ANDLES 

THOUSANDS of small hotels and 
guest houses in Britain may close 
In the absence of low-cost loan 
assistance. That is the claim a 
depOtation of U.K.- hoteliers is 
planning to put to (be Common 
Market authorities in Brussels. 

Smaller hotels, which are often 
conversions of large Victorian 
and Edwardian houses, have met 


with considerable difficulties 
recently, because of rales rises 
and the burden uf meeimg ihu 
1971 Fire Precaununs Act. 

The Act alone is thought in «>e 
costing the hotel industry flOOm. 
— and for the small hotels the 
cost of conversion is oflea prov- 
ing too much. 

“Money that would normally 
have been spent in refurnishing 
and re-equipping hotels has been 


used up over the past year or rn 
complying with the Act." says 
Mr. David Andrews, a Padding- 
ton hotelier and a leading figure 
in the campaign for help. 

According to Mr. Andrews, 
some £30m.-£50m. is needed by 
the industry to help with present 
problems. At the moment tin- 
hanks, retail and merchant, will 
not help or charge high rates uf 
interest. 


Storm breaks over order 
for Commons tableware 


Twin bids launched to end 
Birmingham press row 


BY OUR LABOUR CORRESPONDENT 


TWIN BIDS were launched 
yesterday to settle the seven- 
year-old pay dispute involving 
more than 200 journalists em- 
ployed on the Birmingham Post 
and Evening Mail. 

The Advisory, Conciliation 
and Arbitration Sendee have 
arranged further conciliation 
Talks to be 1 held in Birmingham 
next Tuesday while the News- 
paper Society and national 
officials of the National Union 
uf Journalists have suggested an 
independent committee to look 
into the dispute. 

The main stumbling block 
remains the issue of payments 
for tbe six weeks since the --0 
journalists were dismissed for 
,holding disruptive meetings in 
nffice hours to underline their 
rejection of an offer worth less 


than £1 a week all round. 

During that time the papers 
have continued tO-appear through 
the efforts of a dozen or so non- 
Na tional Union of Journalists 
staff. A threat to continued pro 
d notion from members of the 
National Society of Operative 
Printers Graphical and Media 
Personnel (NATSOFA) who 
“blacked" newsprint deliveries 
has eased with the printing 
union’s decision not to hinder 
consignments providing they are 
delivered by union members. . 

Yesterday the Birmingham 
Post and Mail management 
stressed that, contrary to the 
impression given by some* news- 
paper reports, it had not issued 
any statements concerning its 
relations with Xajsopa or regard- 
ing supplies of newsprint. 


BY STEWART DALBY 

A STORM of protest has broken 
out after reports .thar the House 
of Commons catering sub-com- 
mittee has placed an order with 
a German company for £20,000 
worth of tableware. ' 

' As one British china manufac- 
tured condemned ~tbe report as 
“ disgraceful.” Mr. Clement 
Freud. Liberal MP for Ely, and 
a member of the committee, con- 
firmed that an order bad indeed 
been placed. • 

Rosenthal; tbe German concern 
which reportedly has won the 
contract, was yesterday unable tci 
confirm it had woo an order or 
that an order was given subject 
to. the stipulation that the words 
“Made in Germany" were 
removed from the fine china 
pieces. 

‘ The other two members of tbe 
(Sitering sub-committee. Dr. 
Reginald Bennett. Conservative 
MP for Fareham. and Mr- James 
Dunn, Labour MP for Liverpool 


Kirkdale, were unavailable for 
comment yesterday. Tbe House 
of Commons catering manager is 
on holiday in Scotland. 

The contract, coming one week 
after Trade Minister Mr. Peter 
Shore's exhortation to “ buy 
British.” seems bound to cause 
further protest. However. Mr. 
Shore is unlikely immediately to 
comment on the order, as he too 
is on holiday. 

Mr. John Bcilak, at Royal 
Doulton Tableware, said yester- 
day: “ I think it is disgraceful 
we were not given the opportun- 
ity to tender for the contract.” 

Royal Doulton had supplied 
both the House of Commons and 
the House of Lords with tahle- 
ware in the past, and there had 
never been any complaints. He 
felt the decision should be re- 
versed. • 

“I think it highly unlikely the 
Germans were able to "meet a 
cheaper price than us, and it is 
impossible the quality ' of their 


qoods is better." Mr. Beliak 
added: 

A spokesman at the Wedge 
uuod Group commented: “It 
seems unlikely that a product of 
equivalent quality could have 
been offered by an overseas 
manufacturer at more advan 
ugeous terms.” 

Mr. Sam Jerretr, Director or 
the British Ceramic Manufac- 
turers Federation, stated: “This 
will raise some serious questions 
in the minds of the public. Ob- 
viously, in a free trading system 
we cannot have all the business 
but we should have been allowed 
to tender.” - 

Mr. John Forrester, Labour MP 
for Stoke-on-Trent North, said 
“ In the present economic situa 
tiun, it is' incredible that -the 
House of Commons refreshment 
committee should place an order 
for pottery with a. company in 
another country, especially when 
Britain makes jthe finest pottery 
in the world.?' 


Town and City lose £12.1n 
after big interest rates rise 


. BY JOHN TRAFFORD, PROPERTY EDITOR 


TOWN AND City Properties^ one 
of the country's leading property 
development companies and a 
prominent victim of the problems 
besetting that sector, recorded -a 
pre-tax loss of £12.1m. in the year 
to March 31/ 1975. compared with 
a profit of £1.64m. the year 
before. Interest charges, the 
main culprit of the poor show- 
ing, shot up from £15.1m. in 
1973-74 to £24.0m. in 1974-75. 

The figures, which were cir- 
culated late . last .night well 
after the Stock Exchange had 
dosed, come only three days 
after another prominent pro- 
perty company, British Land, 
had recorded a heavy deficit of 
£7.1m. 

In -the case of Town and City, 
the shortfall bus been increased 
substantially because of a variety 
nf. accounting procedure changes, 
(he most prominent of which has 


been the decision to charge the 
profit and loss account with in- 
terest payments made in respect 
of properties where development 
had not yet started which in- 
creased the apparent shortfall Jiy 
£1.4m. A similar accounting 
change was announced earlier 
this summer by MEPC, another 
of the leaders of the property 
Industry. 


Encouraging 


The" most encouraging aspect 
of the Town and City figures is 
the progress which toe company 
has made’ in disposing of the 
saleable parte of its portfolio. 
Mr. Jeffery Sterling, the chair- 
man. reports thttHatwe the end 
of Mdrch the company Jias suc- 
ceeded in selling a further 
of property and that the 
disposal programme is continuing 


apace- As new property, develop- 
ments are completed or rever- 
sions on existing properties fall 
due. it becomes possible • to 
broaden the range of properties 
which the group ‘ can offer for 
sale. 

Mast of the properties which 
find a buyer are. however, at (be 
lower end of the scale, mainly 
below £3m,. Because the market 
for larger properties and for 
those let on long leases below 
market rente is non-existent at 
the present time, the company 
has decided that a revaluation 
would, be “inappropriate." ' 

No .inrerim., dividend was paid 
and the directors intend to 
recommend a nominal dividend 
of only 0.01p a share so that (h(* 
company can retain its Trustee 
status. 

Results, Page 12 

Lex, Ba eh Page 


7 facts every investor should 
know about the 
commodity markets today 


JL London Js still the international market, place (.earning 
millions of pounds a year in foreign exchange) for many of the 
world's basic commodities - ranging from Silver, Copper and Tin, 
to Cocoa, Rubber and Sugar to mention a few. 

2 A level of outside investment is required to provide the 
necessary risk capital for the markets to function effectively, with the 
private investor being able to participate through, member firms of 
the relevant Exchanges. 

3 ■ Dealing in the Commodity Futures Markets is similar to the 
Stock: - Market but at lower cost, with more favourable gearing and 
with the possibility of securing gains in both rising and falling markets. 

4 These gains can be large, and so naturally can losses. For 
this reason most responsible advisers would recommend that only a 
proportion of your capital be committed to the Commodity Markets. 
’‘Options" can limit the risks effectively with premiums in certain, 
commodities at around £1,000 per lot. 

5 . With continued inflation, a falling pound and an uncertain 
Stock Market, more and more private investors are turning to the 
Commodity Market as a hedge against further depreciation of their 
capital. The world recession has depressed many prices to historic 
lows making Copper and other raw materials an attractive alternative 
to other traditional hedges against inflation. 

6 The choice of a Broker is important. You may simply wish 
him to buy “one lot" on your instructions; you may wish him to 
purchase physical metal on your behalf or you may wish him to look 
after a capital sum, trading at his discretion in your interests, in the 
latter case, his skills and judgement will be critical; in every case he 
should be an established dealer of integrity. Jf in duubr, mk your 
advisers. 

7 Inter Commodities Limited arc Brokers, dealing in every 
market - for major corporations and institutions as well as for 
investors with £2,000 or more. If you are interested in knowing more 
about the Commodity Markets, simply send the coupon or telephone 
for ther booklet detailing their services -as well as their latest assess- 
ment of some outstanding investment opportunities. 


I Inter Commodities Limited 


rr 


Inter Commodities. Limited, 29-31 M itrc Street, London EC 3 . 
4 Q£b n gV0 Telephone: 01 -283 669 1 (204ino) Telex : &S496.3 

Please send me the information described above. 

Name 

Address . ' 

. ’ Tel: 



£12m. loss by Town & City Properties 


DIVIDENDS ANNOUNCED 


Current 

payment 

Allied Investments 0.59 

Anglo west int 0.59 

F. Austin (Leyton) 0.31 

Bedford Concrete ... int. 0.65 

Brigray Group Nil 

Empire Plantations ... 0.63 


Town and City Properties in- 
creased its pre-tax Joss from 
i’l.Sm. to £7.Um. in the second 
half, resulting in a deficit of 
fur the year to March 31. 

J97o, compared with a profit of 
£l.64m.. after heavier interest 
eharires of £-'-L64m., against 
£l.-i. 12m. 

The figures reflect the results 
Of Central and District Properties 
and the interest payahle on Us 
cost of acquisition by Towbar 
Properties, a 75 per cent, owned 
subsidiary of Town and City. The 
loss represents a loss nf Towbar/ 

Central and District nf 114.029,000 
less a profit of £t,n3l.0Q0 for the 
rest nf the group. 

None of the development out- 
gnini-s of £].:>71.0IM) i after ia.\- 
relief! which are not covered by 
a transfer from capifaJ reserve 
relate lo Towbar. Central and 
OKrVi. The 1974 figures reflert 
the results nf this group for only 
seven months. 

The results nf Slerlina 
Guarantee Trust," acquired during 
the rear, are included front June 

1, 1074. 

There i< a loss nf 3.5Sp per inp 
share for the year, against earn- 
ings or 0.24 n. 

As forecast in -Tune the direr- tJlS Profit 
tors arc ren.smmending a nominal Machinery 


well established, orders 


Date 

Conre- 

Total 

Total 

of spending 

for 

last 

payment 

div. 

year 

year 

OcL 12 

— 

0.84 

0,79 

Oct 15 

0.59 


1.62 

— 

02S 

0.45 

0.42 

Jan. 5(a) 

0.57 

~ 

1.87 

— 

0.06 

Nil 

02 

__ 

0.1 

0.65 

0.1 • 

__ 

0.S • 

12 

1 



0.44 



0.44 



Q.SS 

Nil 

058 

OcL 11 

1.45 

2^5 

2.11 



0.91 

0.99 

1.61 

OcL 15 

1.5S 



427 


Nil 

O.j 

Nil 


Nil 

0.01 

0.47 

— 

Nil 

0.78 

Nil 
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2P4 Gen. Eng' ring. (Radcliffe) 1 

inquiries being every encouraging, £“"7* A. Naylor ^ Nil 
they add. Orme Developments 1-23- 

• rnmmpnt Regional Props. 0-33 

comment rkt Textiles int. 1.58 

At the close of the week the property sector is prominent The first six months at General s u ter Electrical 0.5 

wuh complex preumi^ary agues Icon, T„»n ju.d City «d &„y S.T8 

rejulti) also from Regional. 3oUt are discussed in the Lex a C0Ilse q UeT]l build up of work in Dividends shown pence per share net except where otherwise stated, 
column, where there is also examination of the offer document pr og re ss. With this out of the * Equivalent after allowing for scrip issue. 7 On capital 
for Ernest Scragg from Stonc-Platt. The building sector is wny> the second half has increased by rights and/or acquisition issues, (a) Deferred for 
represented by Orme Developments reporting profits for the- accounted for all o£ the 62 per tax reasons, 
year down by almost a quarter, while in the allied construe- cent, sales increase shown and the 
lion side Britfnrd Concrete Machine*? at half-time is well up ^KS v £3i.!l 

on a year ago. But Robert Kitchen Taylor, with Interests 
spread over property, textiles and domestic appliances, has 
dropped back sharply. In Bids, Nairn Williamson reports an 
approach from Low and Bonar. 



the directors 


Orme 
down by 
£0.5m. 


pre-tax profits. At the trading ... 
level, the profits gain amounts to j* company 

3 i per -ESf interim is maintained at 

charges and development expeit- net the pre vious year's 

tore together »;th start-up T(JtaI belnR I.62358p from profits 
expenses overseas have absorbed £14254$ 
nearly all of this. Clearly the 

For the" full year 1974 pre-tax aim now must be to increase £ comment 

profit was £243.023 on which a margins and the return on capital ^ nrtnT . . 

dividend of liJSSp net was paid, (about 18 per cent, last year) to With its activities concentrated m 

The chairman. Mr. J. Dandy, the benefit of shareholders' earn- the areas of textiles, domestic RESIDENTIAL and commercial 

points out that the construction in»s. This may he. remedied in appliances and property, it is. property developers Urine 

industry has been seriously (he current year by an orderbook hardly surprising „ * a1 L Developments reports a dec^ 

affected by drastically reduced at least as large as last year's Kjtetaens profits have taken 1 an m pre-ta* profit f rom to 

activity and there has been an with an even higher export can- fS2per cent tumble. The RKT «JBm far the year to April 30 

inevitable fall in the demand for tent and the full integration of M.a after a JJ from £U4m. to 

building materials. the recentfy-acquired works at depressed until the ■ £0 ’ Wfn - at m,dway ' 

The glass and ''lazing division is Preston. Borrowings, meanwhile, 2;®^®^’ oc . Basic earnings por lOp share are 

UN' THE FIRST half of 1975 pro- fully operational In the new remain high at about £I,6ra. com- S^SSJSSSS^IJ 


of Benford 
jumped £3SS. 


Concrci, s! 5 TKra*.str 5 ss-'-ss- 

8.000 to 5j e transfer to a larger building f l 7m. (after wntMfh of accrued lifted from aillp to 2.252p with 


divTdend'nf o.n'i'i" ne'i'Vor the'year loTCtWO 'on' turnover up from ^winV'some i6.6oo“squarc“feet 'of development expenditure) which ‘anar^he " a 61131 of 1 - 247p neL 

... . ft l.lm M ftS (t\m .nilinnaj ,.-ith u-nuM livniiiil f nr a vm)j nf 1 St n * lra “I*" 1 V ** ccu . 


197 • 


1973-:* 


to retain Trustee status compared £4. 14m. to i'fi.ftStn. storage space equipped with would account for a yield of 18.5 

with 0.46Sp. ' Earnings por top share are adequate mechanical handling per cent, at lip. 

shown io have risen from 1.KMO0P apparatus are apparent. The 
to 3.0573p and the Interim divi- stock range has been extended to 
dond is rais?d from 0.5GS5p lo include larger and heavier glass 
n.65n net. Payment nf the interim plates which can be moved 
is deferred to January 23. 1976. speedily and economically with a 

Tor tax reasons. Last year's total marked saving in manpower, he 

ijiiti -i.w" dividend was l.869154p from pro- gays. 

*>n -i t:n ri-ciTn_ hi 



C.HVi 

fnufl 
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r>»rM.-niJ 

J*. 

9BJ 

K- nln-il 


., jn,. 


vl fits of £t-«m. Although there is little sign of 

Chairman Air. W. P. Webb an upsurge in new building, 
'.fa 4-r.M reports that in the first six months “ every effort is being made to 
► 7i> :«5 or lhc eurrerU year so pe r cent increase sales in the sphere of 


RKT drops 
, 3 m. at 


are 
of con- 


halfway 


a recovery in the property market 0n current 
before a real tufnround can be tors say Oiat the company 
.made. Purchasing shop lease- “}E satisfactorily in the present 
holds and losing the tenants has a circumstances. Properties 

detrimental effect, in that rental 
income drops while financing costs stroction, ‘he and bank is being 
rise. However, the shops are more held ^ a san ***f i® T !!! ^*^, stricr 
saleable when empty and a financ,aI contro1 “ahilamed. 
rei’ersal of the trend m income They are confident that their 
and interest charges is already policies will enable the company 
becoming noticeable, even if the to conserve its resources and 
benefit for this year will be remain financially strong. The 
limited. Meanwhile the Chart company will therefore be able 


of turnover has been exported, home improvements and by intro- THE six months to March 31, Street property is up For a rent to take advantage of the more 
A.vinbHMhi' m j’i d*f> ■■topio-ni pr.t* Home orders for concrete ducing new products into those jy-j rasahle profit of knitwear review- in the next counle of vears buoyant market which will result 
>i ..p,»i....h:- 1.11 r.-ti-r. rp.-uHn. niac hiner.v are still hard to come divisions serving other sections of manufacturers, textile merchants and a substantial Increase is from the low level of private 

“I. I'lTi 1 ' * •MP'Trtl PT-'IlL 1"34 . . - ...... 1 - -p inWi.afrtt '< . .. - 

lw. Jid >3pii;>I i-harjEtW i.if-'r 14X» 

Cln of prupKiln on 

uhirti d-vcloanu-ni li.is sunrd. 


by due to the depressed, stale of industry, 
the building industry but enough 
export orders are in hand and 
Re.ll'sed capital profits levs being obtained which subject to croup (umover .... 

losses and capital charges uf no unforeseeable events occurring ptpBi 

£H.S2m.— met frr-m reserves— should enable the company to 

f3fler ias) are made up as to: — continue operating to capacity for Taxauou 

excess of sale proceeds over the rest of the year. iv« profit 

ori ,, inal cost '*f property, less Supplies of all kinds, until Preference dividend 

capital sains tax of £23.779.m recently a limiUng factor are now 
lesi the excess of cost of acquisi- much easier, although their cost 
lion over book value of net iat»- continues unabated to escalate 
stole j,-seis »r subsidiaries writ- and will involve further aelling 
ien off i*i re.- pec! of sales price increases before the year is 

15.. '.011.1101'. less capital charges "f n ‘i*. warns ihc chairman. 

■Eli.455.M10. 


_ u r 3nd dnmcslic appliance di?tfibu- looked For. Even so, Robert house completions of the last two 

1373 5 1974 tors. Robert Kitchen Taylor and Kitchen may be pushed tn reach years, they add. 

i r Co., shows a £307,470 fall much above a £im. this year (on a 

3.140.313 2.7M538 a t £254.149. Profit is struck after maintained second-half profit) 

5® an extraordinary credit of £158.159 which is a far cry from the £0.9m. 
uiias compared with a debit of £10.208. of J 972-73 — one reason the shares Taxation 

63 H3 pre-tax profit for the last full fell to 40p yesterday — within 

62 7M >ear totalled £686.324. of the year’s low. 


10.710 
99.338 
53. WW 
45.323 
1,107 


1.337 


Six niiiniha 


Tiiv surplus on sale of pr«iper- 
lic.. liu.-> n»» regard io valihi'nn 
surpluses in previous years 
aimiunimg i» £45.ur<x.pnn which 
were included in capital reserve 
and have been written off. 


Tax fnr Hip huif year takes 
fr-!i 0 .u:iii against LilKl.OflU leaving 
Ibe net balance up from £27l,tll)Q 
to £452.000. 

& comment 


Engineering 

(Radcliffe) 


1B74-75 

]9rt-T4 

£ 

( 

5.SSL2C3 

3 554,343 

Sa.3S0 

.in.Mr 

*158,159 

' 10 . 20(1 

. 254,1*1 

5U.U.9 

103.943 

C4B.0*7 

90 “K7 

■J52.3K 

7S949 


14.134 

214.113 


Regional 
Props, cuts 




1974-75 

1973-74 



iWM 

me 

Toroover 


9.710 

12.446 

Prom before 

tax 

L630 

2.121 



. 838 

1.106 

Net proflt . 


794 

1.015 

Extraordinary 

debits .... 

18 

103 

DlsIdciWs .... 



m 

371 

Helalntil 


380 

541 


By increasing ils concentration on 

Net outgoings on development er.porling to the oil-producing -,i m— , 

charged against enmpames. Benford Conerete has W to March -U. 19. o 


AN INCREASE in pre-tax piofif 
from £307.000 to £3.*!0.00f/ for I he 


properties are 


Turnover 

i ; roue orofit 
Knranrtniarr crwllu 
Pra-tnx prom 

TMal»*n 

K i profii .... 

?.I Int-n'r front* 

Viiribili.iM-' 

• inuli'li's ■ ntnpviujiJMi received ih» 
compuMry purvJiow of a jaibsidi-iry's 

W NET DISTRIBUTABLE income of f^es of white land by acquisi- 
ih, b «r new* .'H’liiim--*! io isi.oofl eD.-an*. Regional ftropertlcx showed a 110,1 , an ^ . wicwwful planning 
The directors state that the reduction from £504.951 to £265.978 appeals. At the same time the 
group’s profit for the half-year' in the year ended March 31, 1975, company continued to reduce jts 
reflects a reduced contribution stated earnings are down from short term hoirowings to £2.09<m. 

■■■ . .... an£ j dividend ®* the ffAjun. facilities available. 


The directors are of the opinion 
that the open market value of the 
land held for development is sub- 
stantially greater than the cost of 
£6. 7m. as shown in the balance 
sheet 

During the year the company 
maintained its land holdings of 
8,000 building plots and 1,000 


ETjTwSfi.tS; Sfir'^IfK. SiiSs £ Kg“»25 . v» h. wnitawd' to 


a rise from £90,380 to £95,000 



mJ Voted in 'he circular m ISlS^ciiIh’taJnw *ire Kr Sf^ts "partkJilarfy o'^dSJyS ^ value of office Sonc^SSate? 

'I'lrhn'ciers in connection -ullt hut the prrjn still has no borrow- component supplies, but the mar- projterty portfobi^ u . i»i Th« rp^.Iiine 5? n .??_ a ’£?. -.fL on . u„. 


The final Is 0.325p. compared with build smaller units aimed 

specifically at the first time buyer. 
There is a much stronger forward 
sale position than a year ago and 
consequently the number of 
houses under construction remain, 

. - .. iqg unsold is negligible, 

the board's decision to discontinue ^ - 

to tne capita lusation of net interest and 

' V WIIIHA&II ■ 

to peg its profits 
per cent in the 
the overall short- 
per cent.; comple- 
5 per cenL lower 
per unit fell by 20 
Orme now 
the lower end 


liv* rj. jins 

p 

in'i-rsi, the 


Sales activity is /now much Hon has been let. The resulting 0 f the market— the average price 


- — ~ ^ ssHa 

The group's completed . invest- 


directors do no! ih:*n at this time last v«-ir should Nevertheless, the V.K. profit business rents 
rnn*:iier that a revaluation of still be sufficient to produce a increased by 30 per cent, before reversions will result in 0 progres emtio s romnieiea invest- hoW ™ j. nui . oPO 

rzsa izxzs. &$% rsssjsfi^ sr^ i^jsasisr^sis ; as- sx. zd.'z&s 

- - which ^ ,0 ‘ ^ -- 10 bs «HEgr 40 


Garrmore Fund Managers _ is 
making an offer of bolh its Brinsh 
and iw Overseas mists this week- 
end The minimum investment 
reouirement for each of the 
trusts is *200 and the unit trost 
management company is bac^d 
by Gartmore Investment, which 
handles over £350m. of invest- 
ments. The British fund has its 
heaviest portfolio weighting in 
the capital and consumer goods 
sectors (liquidity is 17 per cent.) 
while the Overseas fund 
slanted In favour oJ the U.b. ana 
Far Eastern markets. 

• comment 

Having taken over the old 
Cedar' trusts, Gartmore is now- 
settling down to achieving a uroup 
identity and in the course of tire 
past six months the unit trust 
funds have grown from tsan.otiO 
to F4m. This is very small beer 
Jn the unit trust league, but 
smaller unit funds have the repu- 
tation of doing better than ihwr 
larger counterparts (at least in 
the early’ stages) and CarDnnre 
has acquitted itself reasonably 
well so far with both the British 
and the Overseas funds. 

Prospectus Page 3 

WESTMINSTER 
SHARE EXCHANGE 

The City of Westminster Assur- 
ance is .advertising its >hare 
exchange scheme this week-end- 
whereby investors can exchange 
their share portfolio for uni!?; in 
the managed fund. This is clone 
on preferential terms, valuing 
the shares at offer price plus 1 
per cent. The company also pays 
all dealing expenses; and stamp 
duty involved in the exchange. 

• comment 

Investors who are finding that 
the violent fluctuations in the 
equity market are becoming too 
much to cope with in managing 
their portfolios are being offered 
the chance to convert into units 
on favourable terra',, thereafter 
leaving the management to pro- 
fessionals. A share exchange 
scheme docs offer better terms 
than the open market, but before 
taking advantage of the scheme, 
the investor must have confidence 
that the underlying fund will do 
better than he could have done 
with his original portfolio. In this 
case the City of Westminster has 
a guod track record and investors 
are going in a wider spread funti 
of equities, property and fixed- 
interest. 
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AMERICAN ‘PIMS’ 

Schleainger Trust Managers i* 
advertising the American “PIMS” 
service this week-end, recommend- 
ing investors to put 25 per cent, 
of the caiptal in the VJS. using 
the Trident .American Growth 
Fund as Ibe vehicle. The fund 
has the benefit of back-to-back 
loan facilities and the managers 
are optimistic of the performance 
of Wall Street relative to the U.K. 
and the rest of Europe. The 
"PIMS” service is designed for 
the larger investor, with amounts 
ranging from £4.000 upwards. The 
service includes detailed bi- 
monthly reports, portfolio valua- 


tions and regular mc?t:t:gs v.r.h 
in v es: tn ten t ni r. ; 1 :* 40 rs. 

® comment 

flic nuujo- |s “f ScWedDRfq 

An 1 eric jo cuitadcr that 

in- L.o. ev-nuii... on u rvco’-ciy 
IjJk ami ilia l the Stock Market 
hus much better prospects than 
it s Eiuuj.cun ccu:*:vr;ijrL>. This 
view has overt Miiipoftnl by the 
ceiiipiiratite mo-enicnie of Uie 
Dow Jone-> and the 1 1-30 tharc 
maxes y-er the i>a« iw weeks. 
The recommend a'.: on is 'u latest 
in Lhc L'.S. market using *h L . 
T'-ident American Growth Funti 
which, in addition to providing 
professional matiawmcni. avoids 

1 he hich rank investment of ire 
oollar premium by using buck- 
10- back facilities. The adrice to 
invent as high □ proportion as 
*5 per ten?, nf ore's as«ct« should, 
however, only hr followed if (he 
investor is completely confident 
of prospeeis m the V.S. market. 
Pru-Jpoctus 1 

UlMICORiM EXTRA 

Barclays Unicorn is ottering m- 
vesiors this week-end its Unicorn 
Exith Income Fund, yielding an 
estimated 9 ?? r*r kros-^ 

The fund is inverted 92 per cenr 
ill equities, cn -h.ire,- or over ?hQ 
different ermp:»nics. The m/ni- 
murn invr^iinont is £l n D ^nd 
accumuJaii'-n uivl-* whereby in- 
come is ainnmaiictj’y reinvested, 
are available. Tin* charges ate 
the u'u.''i 5 per — . nt. initial 1 0- 
gerher viih h^lf-y.-ariy fee of 
Aths ( n lii-j VAT 1. 

® comment 

The most popular unit trusts in 
recent mon'.iis have been the 
h«gh yieldt's .md the Unicvrn 
Evira Income Trust offers in- 
vestors seeking income A yield 
approaching 10 per cent, gros-.. 
The muferlyfnr fund has ? wide 
spread of shares which wifi pro- 
vide sr:tbl*‘fy of income and the 
prospect of future increases. 
Il‘«.;h yielding etpjft’cs have in 
the past landed to bo under- 
valued so the fund hold* v»i good 
prospects of canual growth as an 
additional bonus 
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T.AWSQN G!LT & 
WARRANT 

Lawson Secunlies Is offer. -rig the 
lJiwsnn Gil! and Warrant Fund 
this week-end. providing i.ncst->-s 
v.ith live i-npfiriu"itv nf enrabir.- 

ma giti-cdJC'I and equity invest- 
ment m a movcI way. The aim 
i- to provide capitel growth wh 
safety. «o at ^11 times the redemo- 
non value of the dated gilts 
covers the total invested in units. 
The minimum investment is £t»:-j 
and the management charges are 
on the usual 5 r.cr cent, initial, 
i per cent, annual renewal basis. 

® comment 

The Lawson Gift and Warrant 
Fund is an unusual hybrid, vom- 
binine as it does the basic 
instabili'.y of warrants iwim-h 
are virtually long-term option-, i 
with the relative stabdiiy 
dated gilts The performance uf 
the fund sr> far suggest* that 
stability is its major advantage, 
but it should '-ooiinuo t" affiance 
while the sr-ooi’ieff long-term 
trend of ibe ni.n-kci is upwards. 
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ffr-vi-lopncnl has not yet started covered nearly 2 
should he held in the bonks at 
Co«t, anil accordingly !hc rcvalui:- 
tinn surpluses i»r £48 7ni. on 
properties r*n which development 
has not vet started has been 
written off 

'•‘iocc I lie year-enff sal-s nf 
R4 2r.i h.i*e b»*rn mniracird or 
cnniiil«‘ie«l roniparert «\iih a hno^ 
value iff 124.1m. The write-off of 
n\c?*s of nr'iuKition co-t over 
li-vo 1 : , in- n:>rihut:ihle 10 these 
-ales •-•'I he ft.ljn 

In Kebrmr" this \i?.-r ibe 
.lire -lo>-s r 0 re-.« 5 f -hat a' a resu'i 
of » he I fi.nv 


times. 


-term 
downturn at 
Gibbs & Dandy 


rwo 

B.STn 

MS 

2iW 

13S 

am 


K*i.-mal saie5 

ProSi 

O'-vpt. i-spL-ndmirc- 
Ki-w o-.vrwjft siibsids, 
imor-.'51 puM .. 
inico.-si relief sram . 

Profit before lax .. .. 

Kecwn'rofilo IBS 

Dvtcrred 

Due mainly to the ever inrreas- ProB' »nvr wr . .. 

ing rise in overhead expenses ^“ a 7,p ev ' - opin '’ m " 
resulting from rapid inflation, and b, bt-wure r-d-rmpiion 
ihe sialiunry reductions in Oivid-inii 
margins, prnfir hnfore debenture earn «i ton* arrt 
imprest ni Gihba and Dandy :cnwir. 

ihe rent rreoiie. rfcrlin''d by 21) per cent, rn The operating results nf 


J’O 

ris 

171 

171 

:i« 

411 

fi 

9fl 

JTJ 


157S-T4 fhe'^ompany. 6 is^now'opemmg vonservatJve basis for there to ^‘un^r preT- 

b «23 efficiently 3 aod is well placed to ^ Sera'll "vaSSra h * ure - CDSB Pls, "C , ”” r f ! 1 h ® n 

5 '^ benefit from an improvement in ‘ t n ro#a?aMhe devSopnietit sites bouse prices over the past three 
i? general trading conditions. are Sneermd tSTd K5S5 have months or so. That puts an even 

=5 The interim dividend is 1.SS28P ren nDraried thcir value - in the f, r “!; er ^ °l m * 

361 (same) net. Last years to]a) was lighter present circumstances and ! vfp 1 vlpld^nf l rMi’t 3 ar* n 
m 4272Sp from profits of E73U33. consider that their aegregate i. he ^ ,cld of **!! cent ' 

^ Tax Tor the first half takes S22 to new nor less than has a reasonable cover and there 
us £Sl,73n (£170.925) leaving the net £i4.3 m .. a reduction of £5.6m. in ?5f,. no aPPare* 1 * liquidity prob- 
175 balance down from £206,601 to book value. Jems. 

^ £156,733. After reflecting the lower sile 

a Increased costs incurred in ex- valuations in the baianre sheet 
re pnnding and improving the. ser- ,f, e net asset value at thar da.te 
«i vice department resulted m a share was IfiOp per share. 

drop jn taxable profit from £99.062 Groiih borrowings at March 3t 
the to £48.039 at another subsidiary, Mere £27. 5m. and have not in- 


Fairey well placed 
for growth 


Improved 
prospects 
for Howden 


next week 


The Rank Holiday week pro- manufacturers. The benefits from particular the 
mi;.es ire b.-- fairly active on the this started to come through in margins and 
company news front 


L. Sir Norman Elliott, in bis annual 
44q.m statement 


1 '-07.-1' io«-i«ri” for the y— r to ci io.o:*p in the first half of 1973. new overseas subsidiaries have Anglowesf. • creased sinro that da'e. This 

M l 'll H. W76. Will Tncrca-:C by y; crorc . lax n r £33.(WUi. against also been Tully provided for. the Present indications are that a represents a gearing factor or 

165,115. profit totalled £99,328. major proportion relating to the snbs'tantial improvement will he 44- pcr cent, and a debt/cquity 

Sec Lex compared with I127.S-53. U.S. subsidiary. This unit is now shown in the second six month* ratio of 0.824:1 MJ ^ 74 

£ 1 r 'l ' 

merest-" 0 " S.M.M1 'SiS WITH a high proportion of turn- 

Prottt 5W.TIS W»».« over overseas, Howden Group will 

* Taxation 38 ® BW1 Sf'S? show an improvement in the 

shops where slightly higher at £3 m. pre-tax and SJ 8 * duiboUict*' a.T^m 1.6B1.4M ^. e vu?*!™*?.' 

turnover are since the construction losses are EaratnxL dotiis — 443.^16 

ivMh suci f sssssr* ?hSsr?«!ss5 us sna sSS jss *. u.,, ^ „ as 

MriSnlS^l'cnwni' 1 mni ta'c ol to^hfiMaf inter. ni profit??® bl?eri increased by some 14 per around £4m. looks a fairly- safe b^Ubcc axaiiaKc M.wi sw a record order book at satw- 

Joriland lenient and House or crent Jo nrt tne im m p oou to cerU _ should have caahcd in pn her. Weir Group is highly geared A.rr reiipJ - «.«« factory price levels which take 

1 ' j h J ™ - 7 „ i.s, h -?r^ fimp Tjflf '5ouw‘ nil/ fhe t-'roui! lhc higher number of U.K. holi- however and the market is likely Dividends "to account local rates of 

v. .iich stanu out in llio list are lime, liwi snouia pu ne group . inker, while elsewhere there to he iusl as interested in anv Rrialwd 1S7.6S® .as.ssj infl ation. 

:. Iiliirukc Group. .Wuciaied on course for a full year pre-tax aaysiaken, w m lee ise w ne rein ere to ne just as interested m any . nrttcr fhan aaoiicatiic i» dwelownca* 

p-'ries Wi-ir Cri.rn aid blather lorget uf about £27nu £4 Urn. should be rew. if any. laggards, plans lo improve its liquidity propmiwl . t On dcveiopmem Drr.pernes. The directors plan to increase 

,y.y» p ' h.-har.ihim in 1974. umc ha,f ,,r tl e P |, ®-t a * positton. ' Cwnonsinc net inmnni ; and ouwoinn the borrowing powers of the com- 

arin 1 tan. - figure was £3.43m. with the full The same can also be said of nn dpvotopmrnt proporues £*52o.8« _ an _ froni a bo U t £11.4ni to 

l.nnrho's nine m.inths figures lhc first quarter profits growth yoar - s | 0t3 f at £10.0Sm. another engineering company, ' c "rK^“’,., “"* ** lra,lp<,lMT T ,lEnw £25J3m. stating that Eotne 60 per 

m Tliur>.liiy tallow a duwiKuni of 2-> per cent, from House of After a profits advance of 6 per Hat her and Piatt, which is set to - - 

m the urmii 1 '* second quarter Fraser owed much in the pre- cenl a ( ih e interim stage by produce half-year figures on 

pniilt'i of £$w*.(Nift to £6.2m. pro- budgel buying boom sjimutaling Associated Dairies on a drop of a Thureday. in 1974 the group 

lax. Lour tin's interim result* are demand even for products not j n niarglns (parity due to lifted its pre-tax level by 55 per 

often d-w-i-pi ive. howf er, so n due for \ AT changes, .since may |he jjjjft towards non-roods;, the cent, to £3.55n>. but ihe market 

is piuh.ibly a good idea m await retail sales nave . les . s second half is expected to have seemed far more concerned ‘.that 

the 1 fiird quarter tiiaircs w ith buoyant, but even so ine slow- SPen a steady upward profits prn- group borrowings rose from 33 

ih>* group's forecast of .1 “sub- down has not been as ureal gj-ession. reflecting the recent and per cent, of shareholders’ funds to 

Manual advance," over the 12 many analysts had expected Cll nUniung store opening pro- around two-thirds. 

n."Mi!i.i. lirmly in mind. Most of ( W ool worth s interim pron is oeac gramme. Margins are considered Interim profits are due from 

the division « were performing many market expectations .by over lin ]-,j ie i y i 0 have staged any Trident Television and Leonard 


cent of the group’s business 
arises overseas. Sir Norman says 
that in light of Exchange Control 
regulations it is desirable that 
the greater part of the overseas 
expansion be financed by borrow- 
ings. 

Turning to the year ended April 
30, 1975, the chairman says that 
Howden Compressors continued 

v.rll in the first xix months of the JTIm.1. First half Frofifs from approci able recovery, but increa^ Fairciough on Tuesday along with ^^oared with a°proBt a further improvement in profit 

vear pamcularly ihe West Fraser of, say, nni. Ilfi.m.) iook jnc M ] es po j nt t0 a possible the annual results from Centre f c 73 053 D1 -p-tax profit for the performance. The order intake 

AfniMn imen*d». and a full year likely, but any /ndicnnon on the p rDQL , advance of over a tenth Hotels (Cranston). On WWnes- f ‘ ' March 31 1975 of The was at a fevei and resulted 

1 f>ial nr between £33in. and £fiOni. 1 rend m the more important cur- ror lhe ycar l0 around £S)m. day half-yearly figures wHl be |JJ * ■ «nt Comoaov declined in a record order-book at the end 

pre-fax :i=:.msl £4i*.oin. last time, rent half could probably be more (£7Am.) pre-tax in Wednesdays coming from Slough Estates and J. £i6lit94 to £lo 1.138. Divi- o£ the year, 
loiii^ in prospect. welcome. figures. Pearl Assurance, while Thursday dend . j s 0.7750 net (iUi)- Howden Group North America 

Th* first half figures form The signs are that Ladbrokes Weir Group looks set to reveal will see a prelim rrom Henry i*r«* ibti had another successful year and 

Cement cn ». ill publish a bumper set of a healthy increase in interim Wigfall and an interim from 


Second half 
deficit at The 
Investment Co. 


) sin- in ted Purl land 


increase in interim wigran ana an interim contributed substantiaUy to group 

Thure-I.iv should show the can- interim results next Thureday profits on Tuesday. After pm- Cement-Roadstone. and on Fnday PrM More profits He anticipates that it wIU 

: mut’d ’be rod is or last year's The main betting activities should yiding for heavterhu. id mg losses Uagou RnMce Corporal ton wit ^ aIwr imjbo lasw; continue to make a major con- 

chan-40 m Price Code tor cement have an excellent half year, in the groups I9i4 prohts finished publish its six-monthly figures. MHwrtts i«h« S-«m a.«o t0 group turnover and 

ffiflSS w SIS PWfit performance, 

m Howden Group Australia had a 

ffiSrtSMtSKr....: “ M Mtiriacioiy yeu in spite of 
d-'Acii forward .... 40 so i:ii sni increased costs and rising 

♦ Includes ISM waived. *Loas. 1 Profli jjxflatiOD, and this group “Will 

,Lo ”'* show further improvement in the 

curreot year." 


Cnmpaiir 

Pf«4L OfVfPE.XOS 

•...o.i.i-'H P.i mov . . 

»;■•••• r r- i.mi; 
fil.u h-clji, «>n lnurn»nfln»l 
C- p:r, II.M’ K • r r,*nst<'n» 

i .nii.-v fi lii.in.-i Prcn-rn->v 
<;r>i«a-riM4v lf< 

>; T .• >P'P m»<« Tnw 
tliMI-’ Iln’-lkiTI - ... 

Jt.t. lii.l.UU4i 

Phol-ip-v III. rnjtl.«inl ... . 

r-fco llo'rtinn-. 

NttrfM f<««' •cm- " - 

s -, o-.-I 7ru--t 

S'c»li|jrd H.il*I:n4s 
•Vd'iO? « 'M.v* . Ilf*’<li(uv» 
n«,i o- t'.no'anfl Trwvt 

ii nr. furt'f 

InTEHIM OIVlOEflOS 

Vlll.MK* T-'t't 

v«n,i»:»d PorUniid r - ni-nt 

c.i a -,(en *,o.v1*re iHnla ittzu 

M Brammit 

Rniu::^ 

'•.•nu’ni.RojH’ii'.nf HoMtn&v .. 

r.urotx-.m : ' rru " J 

RTdwjrl I- t->- 

U-onart FaiMoiqiti 


AllHOUIUT- 

nwiu 

duo 

Wo.in.-sday 

Vndu 

Tursdar 

Tu.sduy 

Tn.’aday 

•piursday 

TOundaj 

W-’dn'-viov 

Tifvday 

krida’- 

Wflii- ids? 

Fnd»r 

V ndrf-, 

■••ursday 

Wi-dnr^day 

Tu>’«kiv 

7fiorsdJ> 


Friday 

Thursday 

WrtlncvigJ 

Wi’dru’Hlay 

TOursday 

Tliurcdav 

Wl’drwioljy 

Wi’riji>-sday 

Tuesday 


Dividend 'P* 
Law 
year 


Ini. 

0 9 

0.7 

0.3S 

n. 13 

lAW 

1.231 

1.75 

IMS 

0..7SI 

0.38 

0.733 

1.4 

0.919 

O.strt 

fl.sril 


1.8 

2A3 
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1..W5 

S.K 
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final 


0.7717 
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y^ar Company 
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.1 & W, Henderson illoiduiRsi . 

1 Hill A Smith 

Ml Uouve of K raver 

— Ladbnofce Croup 

0 4 Lee Rc/rlseraiKio 

1 MMhi-r A Plan 

1.34 X0-Swin Industries 

0.;.* Pearl Assuranco ... 

t.73 W N. Sham; - 

l.Oli Slourti Esiaics 

0 21 Jnitn C. Small te Tiilcws .......... 

0.63 Ccome Sja-ncvr .. 

Mil A. G. Sianl.-r Holdings 

1.4 Tioer Oan* and National Minins 

0>79 Tndv-m Television 

6.93S VaiUW'’ Secorflh’v 

0.5 Wagon Finance Corporation .... 

— Weir croup 
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Progress at 

Wheelock 

Marden 


Howden Group Europe made a 
significant loss during the year 
after makhig necessary provisions 
for loss-making contracts. The 
situation is being rectified through 
the interim management changes 

, . which nave been made. Margins 

After lax and are improving and steps still being 

i nro(It a nf wSSSrSitS taken 8hould ensur ® that it will 

L'„7- tr ^ ° "’from "j™ “ th ' «™« ». be 

$HK69.07m. to 8HK?3.09m. for the 

year to March 31, 1973. As reported on July 16, turnover 

Final dividend is 13 cents per expanded from £50.62m. to 
SI "A" share and 1.5 cents per £6796m. and pre-tax profit 
10 cent “ B " share, making a total increased from £3Jm. to £3^9m. 

. of 27 cents and 2.7 cents respec- during 1974/5. Dividends are up 
‘Dindemls shorn 1 net tx-ncr per share and adJiwni for any JotorrenJM smn ( ; ve j y The dividends absorb from -4-18750 to 4.4fi873p net 

issiit!. t Ineludo* xtwd Interim lp. * In 19-momh pertod. 1 Inrtudes 0-3«P e - B >v;rr, 1 555 R">tn 1 WiH*t{no (Tfnsonuf 

w^Samertm. '■ Sewnduumm. u- Includes wemd inicrlm O.MSu. iW™" ' bSw., «o - It ‘ S * ^PLember 

quarter, io ccuis etoh. Meeting, September 39. 17 at noon. 
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Alexanders Holdings 

Wnriio - 

Scoitisti Investment Trust 
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Thursday (hi 


WITH a strong order book and 
provided reasonably stable 
political and economic conditions 
prevail, the Fairey Company 
should do well In the current year 
and is well placed for yusttu'ned 
growth, states lhe chairman, Sir 
Joseph Hunt. 

The company, with its overseas 
manufacturing facilities and its 
considerable export achievement. 
“ is ' more insulated than many 
companies against weaknesses io 
the British economy,” he says. 

However, referring to the year 
ended March 31, 1975, he says that 
in spite of the exceptionally 
adverse circumstances prevailing 
in the U.K. the growth impetus 
has been fully maintained to 
enable the group to take benefit 
from the substantial investments 
made in nrevioos years. 

Turning to funding of opera- 
tions. Sir Joseph says that the 
increase of £5. 12m. in net bank 
borrowing has been used pre- 
dominantly in the aviation croup 
to finance the manufacture in 
house of its successful range of 
aircraft — nn expanded rate. The 
directors do not antir'-iate nnv 
further significant increase in the 
levels of group borrowing in the 
current year. 

As known turnover Tor the year 
JftM-'TH was up from £2R.P7m_ to 
£38.95m n trading profit from 
£322409. to £4m., and pre-tax profit 
from £2.61 m. to £2.91 m. Dividends 
are up from 2.34fin to 2.:H>51p net. 

An analysis of Turnover and 
trading profit shows': Aviatinn 
£17.47m. (£12.71m.) and E1.4flm. 
f£PMm.) f Engineering ri2 5!>m. 
f0t.87m) and £).Wm. 
including ri!25.000 received for 
earto settlement of a deferred 
liability), Industrial products 
S5.31m. (£4 A In.) and fl)54m. 

fpl-lffm.). Marine £2 Jim. 
f£1.47m.) find £174 (MM) (*74.0111)1. 
Survey £1 57m. (Pi .Aim.) and 
£39.000 (£t00.nnn). Property man- 
agement £7R.nnn profit (£426.000. 
Including £740.000 from disposal 
of property), hend office expenses 
£218,000 (£104.000). 

A geographical breakdown of 
turnover shows: U.K. £1 3.74m. 
ff 13.15m.), Europe £S37m! 
(£5.82m.). North America £2. 08m. 
f samel. South America £431,000 
(£79,000). Africa £2.7«m. fE1.64m.l. 
Asia £3.40m. (£1.71 m.). Austral- 
asia £1.litm (£5fij.i)00'i. rest 
fST.OOO (£71,000). net increase in 
ml UP of work in progress £6 42m 
(£3 33m.). 

Meeting. Hounslow, ifiddlosex, 
on September 25 at 2.3Q p.m. 

Brooke Too! 
Engineering 

On sales up from £L.72tn. to 
£Z,02nL, Brooke Tool Engineering 


(Hn Wings 1 incurred a pre-tax tos 
or £54.700. against £68.100. in th' 
half year to March .71. (PT-i. afte 
interest of 177.500 i£SS.700). Fo 
the year to Sep ten her :to. yjt-l 
there was a loss of ElTSioT 

The rcorganisaiion, v. hh-h beqai 
last year, is now coni pie I e. bm ii 
final sia-.-cs have generated fur 
iher trading losses in the secern 
half despire the continuing goo- 
performance of companies not ii 

the reorganisation. 

The order book extends int 
next year, though there are sign 
of a general slow down. Witl 
the reorganisation behind It th, 
group can move forward, th 
directors state. 


Development 

Securities 

standstill 

PPE-TAE profit of Devetopmi 
SecuriUes amounted to £644. 
for the six months in April 
1075 compared with £631.' 
for the coireafondim; period t 
the directors say that results 
the full year are not expected 
be materially different from ! 
year when profits totalled £).; 


51* nwDias 
1971-73 1S73-T4 
1009 am 
. 7.774 

6U 


W4 

311 

312 
J 

337 


Group turnover . 

Groip proSin 

Sh.irc iu39 

Pre-l.o prodt 

Taro'>on 

N<-t profit 

Mmorrv to a 

Av 3il.ff.| e 

•Piii.it 

As known. London Tar; 
whs written down tn 
October 10, 1974 thereft 
further share of .that cot 
results hat.e been incorpnr 
an associated company sin 
date. In June iii77, the 
ment was sold for £20,900 


Profit fall 
at Ellis 
(Richmond) 

Turnover or wine and sp 
merchants. Life and Comp; 
(Richmond). increased fr 
£ff.PSni. io £tf..*?ni, but pre*, 
declined Tram £194^' 
£131,4110 durir.n ihe year to Mai 

?i’.J: a73 ' CIS, 128, agai 

Eiti,730 in the firei half. 

Eaminss fur the year are stia 
to be down from L72p to- Lip. : 
F-f share and the dividend 
1^340 net (same).' Tax tti 
£T7,0ufl. U109.20UJ, .. . 


6J54 

w 

111 

(31 

350 

ftl 

•II 

$£9 
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THE WEEK’S COMPANY 


Take-over bids and mergers 

Contrary to stock market expectations and to the shock of 
recent bid speculators in Central Manufacturing and Trading, 
the engineering, steel stockholding and asbestos .concern, five 
weeks of merger talks with LCP Holdings have ended with the 
former making an unwanted £10.4m. take-over 'offer for LCP. 
The initial approach, which led to the announcement on July is 
that a merger was being discussed, came from LCP, and conse- 
quently this company was expected to emerge as the bidder. 
However, during the negotiations the two parties decided that 
CMT should be the vehicle for carrying out an amalgamation. 
-Both also agreed. on : the commercial logic of a merger and On & 
Board structure for a merged group, but. the talks 'foundered 
over bid terms and LCP had wished to call the whole- thing off. 
To the dismay of LCP, however, CMT presented its offer to the 
company just two hours before .the LCP annual meeting on 
Wednesday. The offer of four CMT Ordinary shares plus 350p 
nominal of a new 12 £ per cent. Convertible Loan, 1988, for every 
10 shares of LCP, currently values the latter at 56p, taking the 
Loan stock at. par. Assuming full conversion of the Loan stock, 
LCP would end up with 45.3 per cent of the enlarged CMT 
equity. On the week, CMT showed a fall of 12J to 53p, hut LCP 
a rise of 6 to 52p. 

Following two months of negotiations. General Investors and 
Trustees and City and Gr&cecbnrch Investment Trust- have 
announced that agreement has been reached on terms for the 
foreshadowed merger. An offer is to be made by General 
Investors through a Scheme o£ Arrangement. The consideration 
is 350 GIT Ordinary for every 1,000 CAG Ordinary and 413 GIT 
Ordinary for every 1,000 CAG Convertible Ordinary. CAG is 
thus valued at £2m., compared with a stock market capitalisation 
of £9.lm. for the GIT equity. 

Other bid news during the week was of a rather minor 
nature. Formal documents have now been issued for the offer 
from Mr. J. Grant’s Klrkstar Securities for the outstanding 49.5 
per cent, of Hanover Grand not already owned. The bid con- 
sideration is to be 8p cash per share, against the previously 
intimated amount of 5p. The Hanover Board unanimously recom- 
mend acceptance. 

The Irish Gresham Hotel concern has received a cash hid 
of 135p per share from Tunney s. Hotels, of County Monaghan. 


The Gresbam Board are accepting in respect of some 40 per cent, 
of the equity owned or controlled by them ahd recommend 
general acceptance. 

SpixeUa has extended its near-£5m. offer for ’Vantona to 
September 2 and announced that acceptances so far received, 
together with shares acquired through the market now amount 
to 40.4 per cent The two Vantona directors in favour of the 
offer. Dr. J. A. Blackburn and Mr. J. A. Morris, have reaffirmed 
their recommendation of the terms, but the rest of the Vantona 
Board continue to reject them as “totally inadequate/' 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (Ini's) k 


Final 

Acc'l'cc 
Bidder dare 


INTERIM STATEMENTS 


Tobenoil 

JI0 

23* 

23 

8-8 

GEI Inti. 



Van(on» 

AG 

43 

44 

4.S 

Spfrclln 

2:9 

Whinsparken Invs. 

25! 

27 J 

27$ 

J.O 

Cbartcrhl. Fin 29 . 8 

Zinc Alloy Rstpfs. 

10*11 

91 

7 

0.0*d 

Astra Secs. 

5. fl 


* All cash offer, b Cash alternative, c Partial bid. d For capital 



Value of . Price Value 
Company .- bid per Market before of bid 
bid for share k price k bid (Ira’s) k 


Final 
AccTce 
Bidder date 


PRELIMINARY RESULTS 


BarranqtuQa Invs. 
Bensons Internet!. 

Systems 

Cameron (3-W.) 

Central Prov. 
Manganese Ore 


Prices in 

£35 


oaten otherwise Indicated 

£33 £24i — Granada 


5/9 


190* 

12&*d 


Manga i 

City & GracechYch •’ 25 
City & Grace ch'rch 
Convertible 
Clifton lavs. 

Cons. Commercial 


Court Hotels 
Dowgate & 

General 
Ghinc. & Chelt 

Greyhounds 
Great Boulder 
Gresham Hotel 
Gann (A.) 
Hanover Grand 
Hothlyn Cpu. “A" 


12 J* 


180 

120 

9 

25 

27 

5| 

i5 


50* 32$ 


29 

T 


6* 

50*d 

74Jd 

1SS* 

53 

6*d 

53 "d 


4S 

72 

135 

50 

8 

40 


Hothlyn Cpn. “ B ” 53*d - 46 


“Lags 

LCP Holdings 
Mercantile Credit 
NET 

Pentlund Indus ts. 
Ptxndaloya 

Quality Cleaners 
Scotia lavs. 

Scragg (E.) 

Sea bam Harbour 


37d 

56 

29&d 

60 


35 

53g 

282 

58 


110 

100 

6 

30 

30 

4* 

34 

32 


40 

70 

59 

S 

40 

40 

31 

46 

27 

26 


4.0* Esselte (A B) 15/9 
9.7*d Elleman Lines — - 


0.5* 

IB 


Ests. & Agency — 

Gen. Investors — 


0 2 Gcdl Investors — 
0.l5*d Aries Hides. — 
0B Robislaw 

Invest. TsL — 

L3* BSQ Secs. — . 

0.9* Snregain Secs. 15/9 

0.2*d Sure gala Sees, — 
45.6d Western Ring. — 
1.1* Tonney S. Hlls. — 
2.8 Hcivdcn^tuart 1 9 
. 0.2'd Klrkstar Secs. 12/9 
3-2*d Mr. Abe 

Goldberg — 

Q.9*d Mr. Abe 

Goldberg — - 

fl.5d Lonrho 5/0 

10.4 Central Mftg. — 
ISSbd Barclays Bk. 1/9 

2.4 Win. MaiLnsn 27/8 


Compa ny 

AttockOil 
Brasway 
British Land 
Peter iirotucrbood 
P. J- CarroU 
Crouch Group 
Dixons Photo. 

EGA Holdings 
E Ellina 
A. J. teller 
Gresham tnv. TSL 
Heron Group 
He.vwood Uxiliams 
S. Hoffnung 
Houchin 
Meal Trade 
Ti'S. Ratcuffc 
Best mo r 
Stnglu Holding* 
Thames Plywood 
•HPT 
VJbmpIani 
Wilson Bros. 


Pre-tax profit Earnings* Dividends* 
Yearto (£0001 persharetp) pershare(p) 


Dec. 31 
May 3 
Mar. 31 

Mar. 31 
June 30 
Mar. 31 
Apr. 26 
Apr. 3U 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 30 
Apr. 5 
Apr. 30 
Apr. 30 
Mar. 31 
Apr. 27 
June 30 
Mar. 31 
Mar. 31 


600 

856 

6,61 0L 
439 

3.730 
412 

4/315 

933 

267 

605 

426 

754 

4!H 

2,919 

. 357 

- 432 
1S6 
42] 
265 
152 

32.4WJL 

1.730 
673 


(489) 

4.8 

(Ml 

420 

(-L20) 

(51-5) 

2I.S 

(1S.7) 


(L77) 

(398) 

— 

(— ) 

— 

(0.SS4 

(552) 

8.3 

(9.3) 

5.69 

(5.86) 

(3^56) 

13.9 

(10.6) 

S.75 

(7.501 

(486) 

3.8 

(5.8) 

2.44 

(2.51) 

(3.783) 

9.1 

(7.6) 

0.96 

(0.90) 

(717) 

15.8 

(12.8) 

3.W) 

12.81) 

(2521 

5.5 

(5.6) 

2.75 

(2.75) 

(519) 

5.8 

(31) 

2.60 

(2.44) 

(1.050) 

2.0 

(4.1) 

1.40 

(1.41) 

1404) 

2.9 

( 1.81 

2. 63 

12.52) 

(502) 

S.O 

(11.0) 

— 

(1.75) 

(3^S0) 

V.I 

UJ.5) 

3.43 

(3225 1 

(3061 

7.0 

(6.7) 

2.00 

(2.00) 

(427) 

9.0 

(7.6) 

7.15 

1 6.70 ) 

( 1S4) 

10. s 

(lO.Sj 

4.22 

(3.96) 

. (40 7 1 

12.4 

(13.K 

3.U7 

(3.73) 

(1311 

1.8 

05) 

0.7S 

■ 0.14 1 

(313>b 

6.0 

(12. Si 

2.30 

(3.40) 

(11.700) 

— 

(3.9) 

— 

(2.82) 

(1,668) 

13.8 

d&a> 

8.56 

18 . 10 ) 

(43)1, 

2J2 

(—) 

0.50 

(0.501 


4i*«* 

5 

6 i 

0.6*d 

RobL Stephen 



13 

n 

0.01*ti Messrs. J. Herbert 
&L Hazeel — • 

72* 

68 

36 

0.7* 

Sketehlev 

1/9 

I7*d 

16 

20 

0.6*d 

Alro MetTOp. 
Properties 


13 

11* 

8 

5.8 

Stone-Plait 


£26* 

£o| 

£3t 

0.6* 

Tinffno Ests. 




Offers for sale, placings and introductions 

Norcros: Placing of £5m. 15J per cent. Debenture Slock 1990-95 
- at £98 per cent 

C»ty of Liverpool: £30m. 13} per cent. Loan Stock 1981 at £98.50 
■ per cent. * 

Scrip Issues 

Ega Holdings: 1-for-l. 


Goiiipiifiy 

Jlalf-year 

to 

Pro-tax 
profil 
i Kirin i 

Interim 
dividends* 
pur sliaru ip) 

Allied Insqlntors 

June 30 

434 

(313 1 

0.41 

10.40) 

.VII it'd Plant 

Aliiy 31 

104 

(ill i 

U.-M 

ill. 18) 

Ah^ln Eeuadnrbin 

June 20 


(703) 

— 

( — ) 

Assort. Spravcrs 

Fet>. UK 

ItiL 

(1121 

— 

(1.1) 

that Baj ncs 

JuneJi) 

119 

i 77 ) 

1 I/O 

( l.riti) 

Bensons uncrnalL 

June 30 

441 

(4:;jj 

US 

C 1.20) 

Kirhurd Clav 

June JO 

001 

( 1S.J 1 

J.UU 

fU.tfU) 

H. Con 

June 30 

112 

il.lfi) 

0-2 

(0^1) 

Direct Spanish 

June 30 

lijti 

1 ITS) 

1.05 

1 l.ftj) 

Dreamland 

June 30 

1L 

MU4I 

0.70 

(0.60) 

Dufay I’.im mastic 

June 30 

bill) 

(570) 

0.50 

t — 1$ 

lemi Aleial 

ilar. 31 

1H8 

(330) 

l.jil 

1 1.501 

Fife Forjje 

June 30 

HID 

(71) 

J.CU 

(1.50) 

G. Durrani & Hry. 

Apr. 30 

303 

(1,0121 

— 

(— ) 

Martin Ford 

May 31 

313 

(455) 

1.10 

(1.00) 

Hcndrsn. Kenton 

Mar. 30 

161? 

1X4 ) 

0.3a 

i — I 

John t. Jacobs 

June 30 

7.i!i 

1 1.015 ) 


(0.47) 

Jhnsn. Grp. Clnrs. 

June 30 

C97 

1634) 

1.03 

(0 97) 

London Brick 

June 30 

5,087 

( 1,36/ ) 

— 

( — 1 

Torn Marlin 

June 30 

054 

(1.373) 

0.77 

(fi.70) 

lira. Nash 

June 30 

I 

tafisi 

2.01) 

(5.00) 

Neediers 

June 30 

*li 

l32i 



1—1 

Ofrex 

June 30 

I.ffJU 

(1.330) 

1 05 

lO.fiRi 

Peniits 

Pve Il'ildinss 

Junc3w 

l.OOf. 

18 S 61 

1.30 

il.Hl) 

June 30 

3,1 lli 

(4. mm 

1 .23 

11213) 

Renlokil 

June 30 

2.352 

1 2.80 1 1 

0.77 

1 0.77 ) 

Rnyul Insurance 

June 30 

16.801 1 

(11. S0(l) 

.-,.30 

(j.nrii 

Slater Walker 

June 30 

2,210 

U0.OIM) 

2.70 

12.45) 

Poberl stockfis 

Feb. 2 s 

120 

1 1S5) 



1 — 1 

Transnnrt Devpt. 

June 30 

3,004 

1 7.1)22 / 

11.04 

III.!H 1 

Tube Investment^ 

June 3t> 

19.226 

(20.760) 

S.P» 

(7.2U 1 

IV. & ! .. Turner 

June 30 

131 

i4»i 

Ii Hi 

(U.4 ) 

F. J. Wallis 

June no 

1.240 

( Oil) i 

].Oj 

( II.D5 ) 

Wood \ Sons 

June 30 

16.1 

1 1(16 1 



( — i 

Wond li'.e. X RKson June 30 

570 

(33.-:) 

n.!/4 

i (i.8S) 

F. IV. 11 ool worth 

July 31 

11.607 

1 10.436) 

1.23 

1123) 

i Futures in 

parentheses are for 

corresponding period. i 

Dividends shown net except whore otherwise staled. 

' Adjusicd for anv intcn’cnmc scrip i-'iic. 

f Grofli.N. 

* Inicrun 

only. > Final only 1I!5|i. r > First" quarter figures only, a 
interim, b Figures for 82 weeks. L Loss. 

Additional 


Rights Issues 


Norcros: 3-for-ll at 41p. 

Wood bouse and Rivson: 1-fnr-I at par. 



SW (Canada) buys 40% of Hemdale Inc. 


Stone-Platt forecasts big profit rise 


Ernest Scragg, which is being 
taken over- by Stone-Platt indus- 
tries for £4.S7m.. expects to keep 
its loss for the year to September 
30. 1975, down to nol more than 
£500,000 according to a letter 
from Mr. Timothy Dufort, the 
chairman, contained in the formal 
offer document sent out yester- 
day. 

Mr. Dufort says that “export 
enquiries are coming at a greater 
rate than before 1 ' and that the 
previously announced -first half 
Jos* or £640,000 should be cut back 
to ubout £500.000 because of the 
improvement in business which is 
still continuing. 

In another loiter in the docu- 
ment SPI reiterate its profit 
forecasr for the six months to 
June 30, 1075. The company 

expects to announce pre-tax 
profits of not less than £4m. p and 
safes of about £6Bm. and it says 
” barring unforeseen circum- 
stances " the pre-tax profit Tor the 
full year will show a "significant 
improvement " over 1974. 

Scragg also discloses that it is 
Involved in a patent action in 
England in which a “ substantial 
claim " has been made against a 
subsidiary which has entered a 
defence. Mr. Dufort declined to 
name the companies concerned, 
but said' he was confident that 
Scragg had not infringed any 
patent. 

Stone-Platt says that the 


amalgamation itself will not result 
in any redundancies but “the 
future level of employment would 
depend on general trading condi- 
tions as is the case in all other 
divisions of SPI." If the offer — 
two SPI Ordinary stock units for 
every 11 Scragg Ordinary shares — 
becomes unconditional Scragg 
shareholders will have 20 per 
cent, of the enlarged SPI - equity. 
Mr. Dufort and other directors of 
Scragg will then waive their rights 
under their existing service con- 
tract to commission and. instead 
accept an extra annual sum 
(£3.500 in the case of two and 
£1.500 in the case of a third) in 
lieu of commission each year. 

LEEDS & COUNTY 
CLUB-HOUSE 

The directors of Leeds and 
County Conservative Club-hoasc 
Co. have been informed that the 
lease - of the • company's properly 
in South Parade. Leeds.- is being 
surrendered. 

Holders are being advised to 
retain their shares pending fur- 
ther information. ■ •• '•■*-. 

ROYCO SALE & 
REPURCHASE 

ROYCO, the building group, 
hBs told its farming subsidiary C. 
Burley. which, owns about Suo 
acres in Sittingboume to ao un- 
disclosed buyer for £3.4Sm. But it 
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has immediately bought back 
from Burley 176 acres of land 
zoned for residential development 
for £3.67m.— an • apparent loss of 
£190,000. However. Royco said 
that Burley was sold complete 
with certain unrevealed liabili- 
ties and Royco has re-purchased 
the 176 acres free of all these 
liabilities. This represents a 
£137,000 surplus over book value. 
See Lex 

OFFER FOR 
GRESHAM HOTEL 

Tunney's Hotels 01 Clone, 
County Monaghan proposes to 
make cash offer of 135p per £1 
stock unit of Gresham Hotel. 

The Board of Gresham owning 
or controlling 320.856 stock units 
(40.1 per cent.) of capital are to 
accept the offer and it is intended 
that a similar commitment will 
be entered into' in respect of the 
remaining stock Units' Owned or 
controlled by directors ( 0.2 per 
cent). 

The Board intends to recom- 
mend acceptance of the offer to 
all holders! 

JFB — GREENING 

Lazard Brothers announce that 
acceptances of the offers on behalf 
of Johnson and Firth Brown for 
the capital, of N. Greening and 
Sons, not already owned have 
been received in respect of 
17.649,791 Ordinary shares. -To- 
gether with the 3,447,500 shares 
of Greening (15 per cent, of the 
capital* held before the offer 
period. JFB now controls 91B per 
cent of the Ordinary capital of 
Greening. 

Acceptances have also been re- 
ceived in respect or 66,579 Prefer- 
ence shares of Greening (66.6 per 
cent, of the issued -capital). 

The offers have been declared 
unconditional and remain open 
until further notice. 

WRIGHT-SCRIVEN 
— FERGUSON 

The offer on behalf of Ferguson 
Industrial Holdings to acquire the 
capital of Wright^Scriven has been 
accepted by holders of 1,553,342 
Ordinary shares representing 78.93 
per cent, of shares not already 
owned by Ferguson. Ferguson 
owned 4,280,] 14 Ordinary shares 
representing 6S.5 per cent of the 
capital before the offer period so 
now owns or. has received accep- 
tances for a total of 5.833.456 
Ordinary shares representing 93.37 
per cent, of the capital. The offer 
remains open for further accep- 
tances. 

NO PROBES 

The Secretary of Slate for Prices 
and Consumer Protection has 
decided, on the in formation at 
present before her, not to refer 
the proposed merger between 
Esselte AB and Bensons Inter- 
national Systems to the Mono- 
polies Commission. 

Sketchier has been advised 
the Secretary of State for Prices 
and Consumer Protection does not 
intend to refer the proposed 
acquisition of Quality Cleaners to 
the Monopolies Commission. 

It is also not proposed to. refer 
the merger between Amex later- 
national and Rothschild Inter- 
continental Bank to the Mono- 
polies Commission. 

MOTHERCARE 

Mr. Ezra K-- Zllkha announces 
that following the reorganisation 
of the arrangements under which 
bis family held 1,080.000 Ordinary 
shares (833,264 of which they no 
longer hold) he ceases to rank 
as a substantial shareholder of 
Molhercare as his attributable 
interests have now become less 
than 10 per cent, of the capital. 

The reorganisation does not 
affect Mr. Zilkha’s Interest as a 
director remaining as reported in 
the latest accounts (3,262,690 
Ordinary). 

NFU— FMC 

The National Farmers’ Union 
Development Trust said last night 
that the Trust and FMC confirm 
that discussions concerning 
various proposals are in progress 
and that no conclusions have yet 
been reached. An announcement 
will be made at uch time as 'these 
are reached but this is not ex- 
pected for several weeks. 

The -Trust confirms its previous 
position that it docs Hot presently 
intend to make a further bid for 
the ordinary . share capita I of 
FMC. 

BEESTON FOUNDRY 

Beevtun Foundry Holding* an- 
nounces that it has been advised 
than on July 10, Thornhill Securi- 
ties purchased from Sapphire 
Food its entire holding of 25,277 


Ordinary shares In the company 
being 6.06 per cent, of Its capital. 
This purchase increases Thorn- 
hills holding in the company to 
225277 or 54 per cent, of the 
capital. 

With the consent of the Panel 
on takeovers and mergers Thorn- 
hill will not make an offer for the 
remaining capital of the company. 
As was disclosed in the offer 
document of the company. 
Sapphire Fund was acting ln 
concert with the company when 
the company was wholly owned by 
17101711111] and these shares were 
lsued under the terms for the 
company’s acquisition of Beeston 
Boiler. 

SP1RELLA HAS 40% 
OF VANTONA 

Spirella, which announced on 
Thursday that it is extending its= 
contested £5ra. offer for Vantona 
until September 2, now has 
acceptances or written notification 
of intentions to accept Its offer of 
40.42 per cent — an increase of 4 
per cent, since Thursday. 

The Spirella -bid is being sup^ 
ported by a minority of the 
Vantona Board including the 
managing director, but opposed 
bv lhe majority led by the chair- 
man. It is due to close on 
September 2, but it can be 
extended, if necessary, -until 
September 26. 

CHARTERHALL 

Cbarterfaall Finance Holdings 
announces that the offer for 
Whinsparken Investments has 
been declared unconditional. 
Charierhafi bas received accep- 
tances for 2,425,722 Whinsparken 
shares 'representing 60.64 per 
cent, of the capital. The offer will 
remain open until September 12. 

DANAE TRUST 

Danae Investment Trust has 
been notified that as from May 31 
Stir. J. M. Trusted and Mr. E. - M. 
Behrens no longer have a sub- 
stantia! interest in the company. 

STAG-YATTON 

The offer on Dt-naif of Stag 
Furniture for the Ordinary capital 
of Valtun Furniture not already 
owned will remain open for accep- 
tance until further notice- 

Valid acceptances have now 
been received in respect of 
1GA38.253 shares which together 
with 8,495,000 already owned 
prior to the offer amounts to 
some 90.78 per cent, of the 
Yattoo capital. 

SHARE STAKES 

Slater Walker Securities and its 
subsidiaries, together with its 
investment trusts, unit trusts and 
fully discretionary clients under 
their management have interests 
m the following companies — 
Gopeng Consolidated 43S.50H 
Ordinary 1.10.87 per- cenL) and 
Estates, Houses Invest Trust 
2,350.165 Ordinary (11.77 per 
cent.). Neither holding consti- 
tutes a disclosure under company's 
BCV. Saint Piran now has an 
interest in 1,592,123 shares of 
Mil bury. 

Interests, of Slater Walker 
Securities and its subsidiaries, 
investment trusts etc. .in Warren 
Tea Holdings as at July 30 
amounted to 475.000 Ordinary 
shares (16,23 per cent.). This is 
not a disclosure under the com- 
panies Act. 

Mr. P. J. S. Corby holds 471.853 
Ordinary shares in Thomas 
Jonnlan (11.75 per cent.). 

Vcwper Thorny croft has 
increased its shareholding in 
Yarrow and Company to 707.75(1 
Ordinary shares (17.6B per cent.). 

J. F. Nash Securities — Mr. J. F. 
Nash is now interested in 2,202,55s 
shares (65.97 per cenL). 


Equity Enterprises, the enter- 
tainments. betting shops and 
financial group, has agreed 10 sell 
a 40 per cent, holding in its U-S. 
su bo j diary. Item dale Enterprises 
Inc-, to Slater Walker of Canada 
for 84.25m. (about £2m.). : 

"It has also concluded a contract 
with Mr. Patrick Meehan, a former 
Equity director, for the sale to 
him of Worldwide Artistes Man- 
agement for £25,000. the release 
of Worldwide from certain 
.obligations to Equity, and cancella- 
tion or the deferred purchase con- 
sideration due to Mr. Meehan. 

•• Explaining the moves. Mr. 
D. J. Dawson, an Equity director, 
said yesterday: “ What we are 
.dome Us getting rid of periphery 
activities and concentrating on 
Our main trading subsidiaries, 
which we think is the best thing 
to do in the present economic 
climate." 

The sale of SWOC of the Hem- 
dale si.ikc resumed from a move 
on Equity’s part but Equity is to 
retain a minority holding of just 
under 19 per cent, in Hemdale. 
( wh»ch was formerly .called 
Ru-.seks. 

Equity bought into Russeks in 
1973. At that time it had plywood 
and construction equipment 
activities, but the former were 
.later sold. Mr.' Dawson said 
Hamdale now had net assets of 
some S9m.. comprising about 
SGm. of liquid funds and tile 
balance relating to the construc- 
tion equipment activity. 

Of . the $4^5m„ 82m. will be 
paid on completion and the 
balance by way of an interest free 
secured loan note repayable on 
Mareh 31, 1981- 

Equity added yesterday that 
negotiations were continuing 
regarding cpriain other subsi- 
diaries and full details would be 
circulated to shareholders when 
i he various negotiations had 
been completed. 

It is intended to prepare the 
company’s accounts to September 
?o. 1975. reflecting the uo-to-daie 
position following the completion 
of the transactions. Thus it is 
p\-oecte<l such accounts will be 
circulated before the end of 
1973. 

DOWGATE CHIEF 
URGES ACCEPTANCE 

The document in respect of the 
recommended offers by Lazard 
Brothers & Cn. as agents for 
Northern Bank Development on 
behalf of Suregain Securities for 
the capital of Dowgalc & General 


Investments has now been sent 
cut- 

in urging acceptance of the 
Suregain offer Mr. U. H. Camo- 
mile, chairman of Dowgate. says 
l hat the directors have been 
advised that a voluntary liquida- 
tion is not likely to bfe more 
beneficial than the offer. Although 
many Ordinary holders may face 
a loss on their holding the 
directors say t hey ca n see no 
merit in holders retaining their 
shares and strongly recommended 
them not to stay in Dowgate as 
a minority. 

LAND & GEN. 
RE-LISTED 

t.nn rf ana general Develop- 
ments. the troubled property con- 
cern which was for so long the 
centre of arguments over certain 
shareholdings and the status of 
its "A" shares, finally saw its 
sbarcs re-listed yesterday. 

At the close of Slock Market 
business the prices or the 
Ordinary and “A" shares were 
45p and 17p respectively, which 
compared with the respective 
prices when the listing was sus- 
pended of 30p and lip. 

The prices yesterday were 
closely in line with the current 


bids by Somcrston Shipping Com- 
pany and Channel Internationa) 
Trusi — which already have con- 
trollinj holdmcs in hoih classes 
of />h;>rcs — of 45] p and lS.lp. 

GRANADA- 

BARANQUJLLA 

The Board of Granada Group 
announces that its offer to acquire 
the capital of Barruiiq uiilu Invest- 
ments which it did not already 
own has been extended for a 
further 14 days to September 5. 

The offer has been accepted in 
respect of 7.932 shares which, to- 
gether with the 700 purchased 
during the offer period, increases 
Granada's holding to 550.016 
shares, representing 65.36 per 
cent, of Barranquilla capital. 

ANSBACHER 

Henry Ansbuclicr and Co. has 
postal to shareholders and 
holders of the 6? per vein, deben- 
ture stock of Builders and 
General Mortgage Company 
formal documents in respect of 
its offer to acquire the 955.500 
Ordinary shares (63.6 per ccnt.i 
in Builders, not already owned 
by Aosbacher. at. »0p per share. 

If tile offer becomes uncondi- 


tional An-b:ichcr » ill ciihor 
redeem or offer io bu.v the Hcben- 
lurv alii(.k a l ECU per cent. A 
bolder of UOu.OOU Builder- -hare- 
i 19.97 per vent.) and £175.0011 
debenture stock ha- irrevocably 
undertaken to accept. 

NAIRN GETS 
APPROACH FROM 
LOW & BONAR 

Nairn Williamson, the floor and 
wall covering, fashion fabrics and 
travel group, announced last night 
that it had received an approach 
from Low and Bonar, which has 
interests in packaging, electrical 
engineering, textiles and flooring, 
which may lead to an offer for 
Nairn. Low and Bonar shares 
closed at 152p up -p last night, 
w Kile Nairn put on 10p to close at 

«p. 

In 1974 Nairn's pre-lax profits 
were £l-39m. on turnover of 
£27.Sm. compared with £2.7m. on 
turnover or £23.flm. in 1073. Low 
and Bonar reported pre-tax profits 
of £6.76m. on sales of £Gim. in the 
year to November 30. 1974, com- 
pared with £4-59ni. pre-tax and 
sales of £45ra. in the previous 
year. 


Allied 
Iavestments 
profit jump 

Profits of Allied Investments, 
the private health care group, 
jumped from £177444 to £368.404 
in the year ended April 30. 1675. 
after heavier interest of £189.469 
i £29,6001. 

Stated earnings per share are 
up from 2.06p to 2.24p or from 
.2 42p to 3-21p on current cor 
porstion tax payable. 

The dividend is raised by 
the maximum permitted — from 
0 78632p to 0.83515S7p, with a final 
of 0.585164p. In addition a one- 
for-three scrip Issue is proposed 
to holders registered September 5. 

1974-75 1!»73-T4 
£ i 

tlroup turnover 2.482.303 1.336.713 

Pr<ifii Wore tax and 

merest 457JXI I0M.744 

lui-rcM 1:4.469 73X1 

Profit before UU 2U.464 177.149 

Cum: 111 lux ffi.SKi T3.SM 

p.-fcmn tax 

Nil profit l^.no SJi'tti 

SMinrlHi-H 2.411 I.Oni 

.Aitribuiahte profTr ... 141 »2l Sfl.ltc 

r.Mrriiirdinary Orbits.. •3IU21" >.910 

pnWmh v.n.377 

rjmid torward - 

■'T'.munal ' lo-vs on disconunuxd 
acu rim* 


INTERIM STATEMENT 


BaringBrudiers SC Co v Limited 

Statement for the six months ended 30th June 1975 

The Directors announce that the unaudited 
results for the six months ended 30th June 1975 
indicate that the profits for ibis period were 
approximately the same as those for the corres- 
ponding period in 1974. 

22nd August 1975 
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An investment in Unicorn E$ra 
I ncome T rust now offers you a gross 
income as high as 9.92% (current 
estimated gross yield on 19th August 
1975). V 

What is morerttie aim is to provide a 
growing income and thi&H/ha^ 
succeeded in doing so far since the 
Trust was introduced in April 1972. 

This high a nd growing income is 
obtained by #r» investment in skilfully 
chosen ordinary shares rather than in 
fixed interest securities. In fact 92% 
of the portfolio is in equities and only 
5% in fixed interest. This give's scope 
■for the capital and i ncome growth 
needed in today’s inflatfonary^imes. 

Growth potential of ordinary shares 
Although edriditions a re ii'ncertai n , 
and are like.ly to remain so for the 
immediate future, there will always be 
opportunities for growth if you get 

Application Form 

Please complete (his form and return it to : Barclays Unicom Limited, 
Unicom House, 252 Romford Road. London E7 9JE. 

] Surname (Mr.. Mrs, or Miss) 

I 

: Forenamcsjn fuM 

f 

Address 


ii~“nz: 


.l/We wish to invest 
(Mi'iiimm CffW 


In shares ot Unicorn E xtra Income 
Trust and enclose mv cheque. 


If you wish to purchase the shares through youi Barclaycard Account, 
give Barclaycard No. 


I understand that shares will be bought tor me at the offer price ruling 
on the day of receipt of this application, and that I wifi be sent a 
contract noieshowing the number purchased. 

Please tick here if you want your income automatically reinvested PI 

l/Vl/j doc lam ihji I nm.'rtc aie over rfl ana ant/mnat iosidnn; puiMUii Ihn 
SUiodukd ronilotlcinai jeauinnq ihe shaiwastht Ronunwisiol j»v personal 
midofll oulsidollwso Tu n I i<ji lc j. // vo J JfC unibh ro mai r thu dfclor^fion ilsotmld Pc 
at/tlpd ind the lomlndgetllfuau^h iW bant.. rtOilbmkci or :ur t>Ht*r*Vttiori*ed 
eapouoiy in lite u.H. Inis Merit not wMmMo lomtidenis of the Republic c/ //c(ral 

in tttc CMC otiOiPl application; all must sign. 


your timing right. Now, in our view, 
could be a good time to invest. 

Investing in many industries 

The Trust’s investments are in the 
shares of over 200 different 
companies engaged in many 
industries, so.'giving the protection of a 
wide spread. These investments are 
under the day-to-c(ay management of 
experienced professionals, which is so 
important in today’s conditions. 

You should remember that the price 
of shares and the income from them 
can go down as well as up. 

You should regard your investment 
as a long term one. 

How to invest 

You can invest in Unicorn Extra 
Income Trust with a lump sum of £100 
or more. Please fill in the application 
form below and send ii in with your 
cheque. 

“■* "I Income fc dif intuited half-i c-dilv on 

1st June and 1 si Dcccmh?!. IVuh youi 
noiilttalion > 011 will rcccine « tax voucher 
which wil/enaL'Ic you ip claim a refund 
liom ihe Inland Revenue if your 
Ci 'Cum Man cos poimiL 

Charges The buying price of your unit 
iniM Khaies includes (in miil/il management 
chat go ol 5V Afici Nisi a holl- vo.lriy charge 
ol 5.1 Gil. sol l r -> (plus VAT J mil be made- 
On ihu value of ilieTiuil Fund. This will hn 
deducted ireni ilio inrome of ihe Fund. 

Prices and yields me published daily 
m i he Financial T imps and olhei national 
new wpi-is. 

You ran '.eN beet’ you* liu^i sUaica 

Id the M.'m.igurs ,u thu bn I price mling 
when your in'-li ul lions amve. Payment 
will be marie normally within 7 days ol 
letcipt ol the renounced ccnifluic. 

1 1 ycu need any advic e about this 
in vesi mei ii. consult your bank manager. 

I stockbroker, solicitor oi other professional 
adviser ihiough whom application may b* 
made and io whom commission ai the rats 

I ofl i% will be paid. 

ManBgars Barclays Unicom Limned. 

. Unicom House. 252 Romford Road, London 
I E7 SJB.Tei . 01 -554 8521 . 1 Member ol 
I ihu Association of Unit Trust Managers 1 
j T r us tee Roye! Exchange Assurance. 
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Dbtc 


FT 2 jC/fl LSUy 


Afjoni'-.VAT Rye- No. 


| FnatemfullK:ciHLonibaid£i..Lt>ntlanEC3FlArt.Reii»aiadinPnjhntiNo.8B940? j 

A financial service of the Barclays Bank Group 
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A STRONG technical rally but still off $1.17 on the week, expected jump in the Cost of 
developed ort Wall Street to-day. Rises led falis by USKMo-SSS, but Living in July. Meanwhile. Alan 
sending the Dow Jones industrial the trading volume ropped 3.56m, Greenspan, chairman of President 
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WATERFORD GLASS, who Roussalka. another daughter c-mt^rint^!!!^ iss* 

sponsor three races on to-day's of that outstanding young sire tv^^eriiuio* esi, 

high-class Goodwood programme. Habitat, has returnee^ to her t - vpl " n ' B * n ^— -- 5B3 « 

may well have an appropriate fine two-year-old form this ^ 

winner for their Waterford summer after two poor displays 

Crystal Mile (2.15 1 which In the spring and oo J her recent aub.ej 


Crystal Mile (2.15 1 which In the spring and 00 her recent 

carries £9,000 in added prize appearance she cduld hardly 
money, for here Rose Bowl is have been more impressive when 
undoubtedly the form choice. defeating Sauceboat, hard held 
Mrs. Jane Englehard's attrac- in the Nassau Stakes here earlier 
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AUSTRALIA 


Prta. [ + orll»r.;Yi i. 


Sussex Stakes here just over 
three wpeks ago. 


However, Roussalka ts best 


Despite being almost friend- 


Always close up in the Sussex Jvss In the market on the Selsey 
Stakes. Rose Bowl failed by a Stakes at the holiday meeting 


rapidly diminishing neck to here — drifting from an opening 
catch the two-to-one-bn favourite, show of 7- — 2 to d — 1 — Bedfellow 
Eolkonski. whom she would proved much too good for her 
. _ . 13 rivals. • ^coring by twa-and-a- 


ACROSS 

I Commercial traveller gives 
number of birds shot to valet 
(6 » 

4 Nn inflammatory ni3icriai 
since first rounds 1S1 
10 Object to journalistic effort 
(7) 


6 Cut obligation to pay cus- 
tomary tribute (6, 4 1 

7 Subject to which the others 
point (.?» 

8 S^a monster needs lime 
science to get fripnd bark (81 

9 Inside information given to 
you and me in class ini 


II Cradle youth leader in part of l-« Time tr, settle lakes six hours 


garden (7» 

12 Ret it comes before (4> 

J3 for the best fair also (4. 2, 
41 

25 Workers could bring about a 
new birth U>) 

16 Caught and kept out of sight 
when rebuked <71 


(7. 3 1 

17 Detested being hy river boxed 
up (9 1 

IS Fisher from the West Hiding I VVI “‘“'•J' mm* uvei-iuuura 
is a university liiathcinutician J c °upl* more strides to go. 

I Lianca biddmc tn fnfU 


mnnwnnn lengths from the more ex- 

- 1.45— Mariana perienced and heavily supported 

2.15 — Rose Bowl Ma P ,e S>Tup - 

2.45 — Bedfellow** Bedfellow, an attractive filly 

3.15 — Supreme Gold by Crepello out or that fine mare 

3.45 — Trauuuir Seventh Bride, who has already 

4.15 — Caucasus* produced Polygamy and Ope 

4.45— Over the Years Over Parr, is certain to have 

derived considerable benefit 
NEWH.tPJvET from that outing, and I shall 

1.45 — Gisela be surprised if she fails .'to 

2.15 — Wollow justify favouritism. 

2.45 — Rustic Lad Another once-raced filly. Sea 

3.15 — IWorte D- Arthur Venture, also put in a praise- 

3.45 — Crime Buster worthy effort on her debut, 

4.15 — Suited defeating 22 headed hy Marmora j 

4-45 — Konafa Bay on Newmarket’s July Course 

s ! 5C weeks ago. and she can beat!Y*'*"* w «« Bk 
NEWCASTLE the remainder for second place. 11,011 

1-30 — Oxton Lady Even if Rose Bowl fails ; to 

2.00— Welsh Treaty laud the Waterford Mile Mrs. 

3.00 — Stirling Castle*** Englehard should not be \rfth- 

— — ■ out a winner, for her unbeaten 

certainly have overhauled with a Nijinsky colt Coucnms, ought to 
couple more strides to go. deal with Corby, from whom he 

Lianga, bidding to follow up receives 5 lbs, in the lj miles 
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SWITZERLAND • 


Price 1 + or DivJYiT 

Fra- I — * j ; 


16 SKyr^U out or .lea. If b, r„-a«.v on ^rd Writ* 

W .„.n S a > n «b. taa™* “ e 

-I aid'd"? set in wmlh =5 I-^vin; a studnnt lo refuse «lm remainder well beaten second m«t valuable eyent^e 


21 (jnddefs set in wreaih 
enemies provided (d) 

21 ' »n hi-t»rd a cutler i?. 5i 
26 Country denting with Iri^h 


25 He eotc his teeth into a wild 
teihe i? i 


•bel movpmpnt nuestion |4> 27 I* t rushed hc.ng swindled i4) 


28 Keep it laerd some nilier way 
i7l 

2fl A jol« the French give to 
missionary 1T1 

30 Rest conin/llm of wliou* one 
quarter go to worship (Si 

31 Bofs wilitn^ to appear face 
to face |4, 2) 

DOWN 

1 Not too onerous request to be 
cultivated (Si 

2 Acquire a board that is with- 
in striking distance (H-2-4 > 

3 Chief who is silly saucy (41 

5 Front* lo withdraw when 

irritable 18") 


SOLUTION AND WINNERS 
OF PUZZLE No. 2, $56 

Foltewjnu are (he winner.*, of 
last Saturday's prize puzzle; 

Mrs. E. L. Adam, 9 Marlin? 
Avenue. Brombo rough. Wirral. 
Merseyside Lfi-1 (UK. 

Mrs. E. V. Dm widely. The Old 
Rdi-ioiy. yattfiidon. nr, New- 
bury. 

Mr. W. Stewart, 34 East Law, 
ISbch ester, Consett, Co. Durham. 


Siiluiion lo Pinodc No. ;!.861 


. _ . etc- 
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Bang 

igBsaga^HMaSHHai 
gaQaaaaa .raaana^ 

snsa ^BS^FsntaQEras 

?- 9 

BBSasaos- ssagsaa 

ignataaB > 0a3nf3E 


off. Northern Goldsmiths' Handicap 

The only one in to-day’s eight (3.00). it will probably pay race-i 
runner Jine-up who looks eapoole goers to follow the fortunes of 
of upsetting Rose /Jowl is the Newmarket jockey Bruce 
Roussalka. who with Pigcott Raymond, whose best prospect 
electing to partner Rase fioirl. seems to be Oxton Lady ip. the 
will now bp ridden by the ex- opener. th e Gallawgat* Selling: 
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perienced Frankie Durr. 
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CHESS 


BY LEONAR0 BARDEN 


J®? 'ISPE? flS ,P cc t of the 14 ■ N-dL fc-K?*; H Q.-N2, B-NS 
1975 British Championship, held' ciuJUt N*B3~Q*B3t • 
earlier this tnonth afTflbrecambe, - 

was that it vun<! . unn Tills . powerful move, again 

black pieces Buiiton^ Jin stopping castling and ■ indirectly 
related threatening White’s, knight, 

SS i i r SSf refutes White's strategy. 

SSffttosTS Hartston quickly breaks 

*« game, Witt Wute but made. S” 1 Whit ° 

the imposing total of 5* out of 7?f * in “ e tolls ’ 

6 with Black, thus reversing the N*B5! IS BxN, BxN 

usual formula for tournament . BsP; 20 R-QNl, 

victories of. winning .with. White. «”“• BxB ch; 22 QxB, 

and holding your -own ; with ^ ch; 

Black. • • - . ■ 24 K-B2, Q-K4; 25 BxB, FxB dis 

I doubt if.. William Hartston » h i , 26 SPzr ? -***» 

would attribute -this .pattern of * - Bl ch; 28 K-N2, QxKP eh. 
results to .any- -preplanned M Only a pawn," but the final 
formula, but there hr a general phase of the game continues to 
lesson in ' that - players are show the vital importance of king 
reluctant to concede half a point safety. Because White’s king is 
with the white 'pieces when they "exposed, he does not have the 
feel they have even a shade o£ drawi n*! chances -.which would 

_ J _ l nArmnllif W..* a. ' 


advantage- 


noiroally be present -jnlfi only 


UVilllUigt'. WC HM'OtUli JllUi winy 

Part of the secret of Hartston’s major P ie ««s .left on the board, 
recent double success— the £250 . 29 K-Nl. Q-QB5; -?0 R-Q3, 
BBC Masters and the £400 QxRP; 31 K-N2, Q-B5; 32-Besigns. 
British Championship— was good White’s queen and rook are 
judgment- in offering a draw at still tied down to defence, so that 


Black can-win simply, by inarch 


POSITION No.' 76 


the right time with Black. v<r w 

His two opponents in the key ing his QRP down- the board., 
games — Speelman in the BBC 
Masters and de Veauce in the 
British -Championship — both had 
a slight edge when Hartston’s 
offer came, both declined, and 
both then compromised their' 
positions in trying to make some- 
thing but of nothing. 

If one aspect of winning with 
Black is knowing the psycho- 
logical moments to offer draws 
(and have 'them - refused), 
another is creating unbalanced 
and complex positions, where less 
experienced opponents will go 
wrong. r 

Hartston also showed bis 
strength in this department at 
Morecambe. and this week's i 

game is on the theme of posi- w mi tinmen) 

tional pawn sacrifices. Black gets Balashov v. Tokmakov, USSR 
no immediate return for the zouul 1975. White (to play) has 
pawn he gives up on move 10. ganibiAted a centre pawn for 
hut the White king's lack of attack. It looks hanmless — but 
safety is the decisive factor. White’s next move demonstrated 
Mounting pressure enables Black a forced win. What did he play? 
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to regain bis pawn with very 
satisfactory interest and to run 
out the winner, without ever 
being in danger. 

White: K. P. Neat. Black: 
W. R. Hartston. British Cham- 
pionship, Morecambe, 1975 
(Sicilian Defence). 

The opening moves were 1 
P-1'4, P-QB4; 2 N-KB3. P-K3; 3 
P-04 PxP; 4 NxP, N-KB3: 5 
N-QB3, P-03: 6 P-B4. N-B3: 7 
B-K3. B-K2; S Q-B3, P-K4; 9 NxN. 

Obvious but inaccurate. White 
should first exchange pawns, then 
knights: 9 PxP, PxP; 10 NxN, 
PxN; 11 B-QR4 with a position 
on which the masters have yet 
to reach a verdict: White has 
attacking chances. Black counter- 
play with c — ,tw — — ■*— 
queen’s side. 


PROBLEM No. 76 
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, - A serieshelpmate lit 10. by 

with open lines on the w. R. Hartston (British Chess 
Magazine IC75). This Isthe new 


'VPV/i M IA4u> JO wu w 

9 . . . PxN; 10 PxP, N-N5! 11 Bribs* champion’s first pub- 
PxP. BxP; 12 B-Q3. lished problem; if, like me, you 

Already it is a choice of evils, are baffled by 4he word. r “ series- 
12 0-0-0. Q-B2 (threatening NxB helpmate,” the BCM’s description 
and B-B5» leaves the white king is "a form of problem in which 
feeling the draught of the open Black plays a series of helpful 
QN file. White plans instead to moves, at the end of which a 
castle KR. but be falls • foul* of position is reached where White 
the black-square threats. ... can mate Jn one. White does not 
j«* jwj- 13 P.KN3 Q-K2 move until the end. Black 'may 
’. 'as here. 14 0-0 fails to eheck °° ly on his last movfr - v 
14 . . . NxB; 15 QxN. B-QB4. Solutions Page 6 
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A spateof take-overs of retail outlets marks renewed competition for paint sales. Ray Dafter reports 



THE. TAKE-OVER- of. the mer- Living ..concept in this chain of d»Jr*joiiraelf paints, alone is gloss market with Dulux in the 

chant and. , retail divisions of Reed-owned stores, but it is expected to run to £4.6m. this lead (2.7 per cent.) followed by 

Mangers Trading by Berger perhaps a measure of the fierce- year compared with £3.7m. last Berger's Magicote (2.4 per 

Jenson and Nicholson this week ness of the High Street battle, year and just £2m. five years cent.) and Crown (0.9 per cent.), 

is- a further indication that the and the low levels of profit- ago. This, together with quito The potential for glossy emul- 

High’ Street .battle for paint ability,, that the programme id sizeable and widespread price- sions is much greater, however, 

sales among the “big three"—' progressing more slowly than cutting, are the main overt sigus given their advantages over 

ICI. -Reed International and Crown would have liked.- of the High Street paint war.' conventional gloss — ease of 

Berger (part of the German it could be argued that the ' But. there is a more 'subtle application and less trouble- 

Hoechst chemical group).— is. paint makers’ interest in owning campaign being run. In the some brush cleaning. The 

once again., hotting iip. -In a their own shops is largely defen- Past couple of years there has finish may not be as shiny as 

deal, worth about £1.5m. Berger sive. In the main the shops been a marked increase in the that provided by oil-based gloss 

Is-, buying from Grimshawe concentrate on their parents’ number of varieties of paints, but, the industry would argue, 
Holdings a package - of products although they also 

businesses 1 in paint,, wallpaper stock competitors’ paints. Tr — 

!& SS^.ZiS'V’S prodS ^company E°V„m CHARGES 18 PAINT TKPES IN RETAIL MARKETS 

merc&anting locations. Only jts stock list, company B has 

Mangers’ Scottish shops are ex- iS i] obvious means of retaliation. T967 1969 1971 1972 1973 1974 

eluded from’ the agreement. w- GLOSS . . 40 3& 33 » 3a 27 

61 
12 


S3"- de 5**P' however. After all; there are ° THERS 


mrat rn.an Industry with a ^ 26l 000 recognised outlets 
£35°m. _ annual turnover in for paiM nd wa i, paper . ^ 

S£!!^i^i2S25^ ’Si ^ ^ d0 pn»vide is a means 
™ ^ of test marketing, launching 




Percentage 





TW7 

1969 

1971 

1972 

1973 

GLOSS . . . 

40 

36 

33 

32 

28 

EMULSION 

38 

45 

50 

53 

59 

^OTHERS* 

. . 22 

19 

17 

15 

13 

* Uaderceet. prlmort. 

100 

100 

100 

' TOO 

100 

distempers, ate. 





100 


-jSSff'Sr.Ma- a n ™nS?o“ d rtS k of ep ttf MflRKET shares in the retail paint sector 

surface coatings market. 


system, for Its Magicote and 


the 

The 


Percentage { estimated) 


of paramount importance. With 
the proliferation of new types 
of paint; retailers are tending 
to drop marginal lines from 


1971 

1972 

1973 

1974 

1975' 

29 

27 

23 

25 

26 

14 

16 

15 

15 

15 

16 

18 

18 

17 

17 
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10 

12 

10 

32 

31 

29 

' 31 

32 

100 

100 

100 

100 
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Brolac paints at a time when ^ ^ , . 

fast and assured deliveries are o^^ ene{ j j n yi e oast year or so 10 ( Dul «*. Vymura) 

* qmcKenea in me past > ear or so. urger, JENSON and 

Competition 

' * REED (Crown and 

(ha! . The retail decorative paint Crown Plus Two) ’• 

JJL C “ P !^ sector has all the makings ot WOOLWORTHS (made by 
S 2JS intense competition. Between Macphe^or). 

iiSiilTi-ithSn SJlikI.,2 1116111 11,6 bi S three account for others 

aro^d 60 per cent, of the £70m. 

essential because home decora- *".. F,rtt “* 

SoTed P bTv«? bT industrial ^ ^ 

a certain brand particularly nrsanteatfons which ensure that running from the traditional the public’s preference is sub- 
when there are so many alter- r 1 , ey ha ^ r®® 0 ^™ ?° mal n- qll-based liquid gloss and water- jective, dictated by current 
natives available. t j“ ] “ aD °* 11 Possible, increase based emulsions to the newer fashions. Some paint industry 

tbeir substantial market sbares. non-drip glosses and water-based executives see the water-based 
Ttictrihlltinn Furthermore, the three, are gloss, sheen, and silk finishes, products eventually taking rotal 

L7131HUUUUU aware that hard on their heels -In some cases paints are being command of the gloss sector of 

So each of the ■“ big three" 15 toe Woolworths brand paint, offered in “trade” and retail the do-it-yourself market. As it 

have . been, strengthening their manufactured by Donald Mac- grades. i St the market share of tradi- 

istribution systems. The acqui- Pherson. According to industry \ ICI has been at the forefront tional glosses in the total reiaiJ 
ition of the Mangers .interests estimates Woolworths increased of this exercise. It was the first paint market has been falling in 
uts Berger on a more even its share of the market by a of the “big three "to introduce recent years, from 40 per cent, 
joting with the other two, fol- couple of percentage points last the glossy emulsion, a deliberate id 19G7" to around 27 per cent 
iwing as U does the acquisition year although, perhaps surpris- -move on the. part of the last year, 
arlier this year of J. W. Pickles ingly. the host of other paint chemical group and its p:i.its . ' , . Tpr . , 

f Osset for £500,000; Reed, suppliers— including those mak- division. Fora start ICI wanted . Jn,s , [ g ' ve a 

trough . its Crown and WPM »ne cheap and own brand- pro- to regain its reputation for ,esser extent Lr ®^' n< cau *f ‘ or 
iterests, has over 80 distribu-' ducts— have not increased their innovation. Although the group f? me a ! ““f ar6 by , far 

on centres, while ICI has built share over the past five years, bad earlier developed a vinyl ™e market leaders in the gloss 
p its own McDougal-Rose Stock problems, aggravated by siik emulsion it held back from s6ctor (D “!4 X . aC f c0 “P tins for 
holesaling chain. material supply constraints and launching the product on the * ,most * , ! rd of 'f he sa,p f sl - 

The three compenles have the three-day week, seem to market, feeling that it was not '- le ^rty> ^ has good cause for 
Iso been accumulating a size- have hit* ICI more than the .yet technologically right. ICI s ® ei °£ that its glossy emul- 
ble force of retail outlets, oihers last year. 'As h result then had the galling experience 5l0rLS succee “- 

largely as a result of acquiring its Dulux and new Vymura of seeing others introduce Nevertheless, the prolifera- 

merchantlng organisations. Ber* range slipped back perhaps similar products and of belat- # tion of products is causing a 

ger now has some 200 shops, three points last year. ICI paints ediy fighting its way back into’ headache, both for the paint 

including its Decor Market chain division maintains that it has the growing seefor. manufacturers and the distribu- 

of 50 stores: ICI has around now recovered lost ground. Mr. So ICI was determined to be tors. Mr. Terry Collins, manag- 

70 shops and the first of its Denis Wright, marketing first with the water-based gloss. «ng director of the Berger 
Choice home - products stores manager for ICI’s ^corative Berger was quick, to follow and group, mode this plain: “Our 
launched in Nottingham last paints sector, said that the .Crown, which had expressed philosophy is one of non-pro- 
year. Reed, has disposed of recovery had been achieved by reservations about tbe product liferation. You can succeed by 
about 150 shops in the past a heavy promotion exerdse. (“It is a great temptation to keeping in a narrow avenue, 
couple of years as .part of Indeed, the industry as a have change for change’s sake," provided you make sure you are 
a ratidhalisatiem programme, whole is spending heavily on it once said), eventually fol- in the right avenue." When the 
although it still has around 350 promotion in -a bid to keep up lowed on. It is reckoned that company announced at a trade 
outlets; Reed is concentrating sales and market shares. Tele- waterbased products have so far gathering that it would not be 
on developing Crown’s Idea for vision and Press advertising on won about 6 per cent, of the introducing new products in 


the next season there were 
cheers from the audience. 

Finding room on the shop 
shelves for all varieties of paints 
^Uieir brands, types and 
colours— is a growing problem. 
SO there is a natural tendency on 
the pari of tbe retailer to drop 
the marginal and slow selling 
lines. But more than that, a 
trend towards dropping a com- 
plete brand range has become 
apparent, and Ihis indicates why 
the bailie between ihe big 
three is so intense. The com- 
pany trailing in the list of mar- 
ket si i a res is in the most 
vulnerable position. 

But there is another reason 
for tierce competition. At the 
moment the retail paint sector 
is about the only business in- 
side the surface coatings in- 
dustry. and one of the few in 
chemival manufacturing, thar is 
growing. In the 12 months up 
to June, volume sales for do-it- 
yourself paints were up by 
about 17 per cent, on the cor- 
respond :ng period last year, in 
sharp contrast to automotive 
finishes (down 16 per cent.), 
general industrial coatings 
(down n per cent.) refinish ing 
(down 5 per cunt.) and the 
fairly static marine paint sec- 
tor. Overall, sales of the paint 
industry is down by about 4 
per cent. 

Furthermore, the sustained 
market for retail paints is help- 
ing to offset the serious drop in 
decorative products used by the 
trade. The economic recession, 
the cut-back in Government 
spending and the drop in new- 
building. both commercial pro- 
perties and private houses, have 
all a ITuried the trade sector of 
the paint market. 

Yei at the same time the 
depressed economic climate may 
he helping retail sales. A period 
of short-time working and un- 
employment can often trigger 
more do-it-yourself work around 
the huuse. This may just he 
because of the extra spare lime 
available: but there may be 
deeper psychological reasons. 
Mr. Collins propounds the 


theory that it may he linked 
with insecurity: the desire of 
householders to improve their 
living environment coupled with 
the satisfaction of completing a 
job. 

Not that the paint manufac- 
turers seem to be getting much 
financial benefit from tbe retail 
sector. For one thing, its growth 
is now beginning to slow down. 
For another, higher raw 
material and labour costs at a 
time nr keen price competition 
have sapped profitability. So far 
therefore, the “ big three " have 
resisted the temptation ro slash 
prices further and to indulge 
in extravagant High Street pro- 
motional campaigns. But still it 

is a possibility accepted and 
feared by each of them. 


Plight 


Some argue, for instance, that 
such a move would put the in- 
dustry into such a serious 
financial plight that the big 
parent groups might decide ro 
lop off their paint-making 
interests. Mr. Bill Green, chief 
executive of Crown Decorative 
Products, take.; a different view. 
“In the event of a really tough 
situation arising it is likely that 
major companies would provide 
the resources to weather a 
volume fight. There is too much 
at stake, too big an investment 
to let go. There is no way m 
which we would allow ourselves 
to. fall by the wayside.” In the 
event of an all-out war, it would 
be the smaller independent com- 
panies and the own-brand 
groups which would be forced 
out of business. "We wouldn’t 
like to sec this sort of fight. We 
want to be sensible and trade 
sensibly. After all. there is a 
saying that when the goin c » gets 
rough, the rough gut going.” 

So far. there is no sign of 
the competition getting out of 
hand. But if retail paint sales 
do follow the trend of other 
surface coatings and retailers 
are forced to prune their shelf 
selections even further, the 
going will get increasingly 
rough. 


COPPER - COPPER - COPPER 

Investors wishing to purchase copper and other 
metals for holding as an investment (Minimum 
£5000) should contact Chawton Commodities — 

The Channel Island brokers in Copper, Tin, Lead, 
Zinc, Silver and Platinum, 

CHAWTON COMMODITIES LIMITED 

Z-G Belmont Rd.StHelier, Jersey, Channel Islands. 

Tel. Jersey Central (0534)26322 Telex41585 


COMMODITIES/Review of the week 

\ 

Zambia fears lift copper 


BY OUR COMMODITIES STAFF 

COPPER PRICES were lifted to 
□ew 10-month higbs on fears that 
Zambia would be forced to - 
declare force mo jeurc on ship- 
ments to customers as a result of 
a disruption in supplies. 

The disruption follows a- deci- 
sion to stop using the Benguela 
railway for copper exports in 
view of the strife in Angola. It 
is believed that a declaration of 
force mojeurc. affccT'ng possihlv 
30 per cent, of deliveries, is 
likely to be _made early next 
week. 

Prospects of a severe cut in 
deliveries from one of the world's 
biggest exporters of copper 


MARKET REPORTS 

BASE METALS 


. f PtB TPM 



Ivory. Coast will be the world’: 
major producer by 1984/85, with 
an output of 500,000 tonnes 
(230,000 in 1974/75). Brazil’s 
1984/85 production is pat at 
440,000 tonnes (210,000) and 
Ghana's at 480,000 (410,000). 

Sugar also fell sharply, the 
December position closing at 
£184.5 a ton yesterday, down 
£16.6 on the day and £42.25 
below the week ago leveL The 
London daily raw sugar price 
.slipped £30 on the week, to £200 
’a ton. i- 


APTOL MAT JUNE JULY AIK. . 

• — — The decline was encouraged by 

broueht a wave. of buying from tion and the generally "bearish” sonj g previous r pur! 

speculators, already convinced long-term outlook The December chases and suggestions that 
that copper provides a good long- position declined another £10 yes- Brazil mi«*ht re-enter the 
term investment In addition, a terday to finish the week £50.75 worM market as a seller soon, 
decoration of force majeurc ] DW er. at £556.5 a tonne. Nearby ^ tSdSo offVt repoS of 

would mean the equivalent loss September fell the permissible disappointing Jesuits P from 

of hack-pricing sales. limit at one stage yesterday, but recent sugar beet tests in Bel- 

Another substantial warehouse weekend covering helped to make prji ITr) France 
stocks increase is predicted, how- g00 d some 0 f the loss. * 

ever, and it ta noticeable that An n«ani The new season of Australian 

the buying interest has been Mt f 0 V (ICO? oubltehed W0 ° I auctions £ Qt off t0 a flnn 

speculative, not coming from JJSPinaESZi tw* 81311 on Tuesday, though signifi- 

trade consumers faced with con- J5fiif„ S,1 |n cant support buying was needed, 

tinued sluggish demand. ?«^it of S ^er 20 per cent of offerings at 

A sharp fall in Cocoa prices early ' 8S a result of a M | es in s y( jney, Melbourne and 

this week was attributed to an rise ,n production. Fremantle were bought by the 

easing in the nearby supply posi- The ICO forecasts that the Australian Wool Corporation. 


WEEKLY PRICE CHANGES 


Hernia 

Aluminium (w) 


Capper 



kfp| 

ESI 












1976 



£» 6 
£350-360; 


Low 


£378.6 

£270 

£L460 


Cmh Wire Ban «rt.. £*26.75 '+17J16. £7*3.6 
3 mihs Do. L)o. (»M £648.75 j+W.O I £7«9 
C»*& C»tb--vw (*)..; £612.76 1+I7.2S- £7*6 
£PM3 1+18.0 


i OTvnrhF Do. ift, „J _ 

Gold f-cr ! 8161.575; — 

bes-i Cub \ loo («}•. filgfi.Tts _i j5 
t \ £195 £5 >-L2S 

,M-:kd iili ml 1 £1392.64' _ 


£625.75 1 CW.75 
£648.75 I £516.75 
£612.76 - L 4W.b 

£6*4.5 I £506.5 

$136 , f. 162.75 

£22 Si 1 £146 
£23l.«2Si£2WJ75 ; £14J.76 
. , £1.750 IE1.9M.W; £1,732 

Fn*e llarket c.LfJb' S1.75-JB5 I — ) £2.4-55 W1.95 ,81.71J.E 
Plnrinnraiiitiiperot £81-55.75 — i iS»47 |£3M5 1 1*51-69$ 

Frw* )lsrkei fer caj £80.6 I+IJS " " 

Quick* ilw I 

£l«k unit** > *111-116;— 05 

Stiver perm. ; 229.6p | + U 

3 raombt per or.... Z56.9p '+1.9 

Tj n l»» £J.!V?.5 (-215 

i nwottu (u) — < £3.161.0 1-29,6 

Wrt'.fmm j i 

ra lie unit < fidO.JUajj' _ 

Cash iui 1 £354.26 ;-5^S 

3n»nU»i«> 1 £367J& \-43b 


£7IW 
Slrt5$ 
£2 ift.5 


£T3«-81i ;£S1.4 £&ai« 


Producer* (■) _■ £360 

Drains ! 

Burley I 

SBC I £83.25 

Rome Futures i £6235 

Jlaurc I 

FrenrhJfci j teilow. 

lAmerlciifll! £68.75 
6..V. Tel low Punt-.f : 

Wheat l 

Sc. 1 B«t Spring j 1 

Am. So. 2 Hard • 

Winter, i 

Auatnlian j 

Sag. Milling !. £«,6 


8286-290 8300 S1U7-1I2 

map |24s.ip pn.ip 
19fl.6p 

£3.636 £ 3,437.5'£2,964 
£3,697^ l£3^76ji5L92EL5 


£45i-47o £41*-45i C37ia 
£4H.5 £360 £295 

£W.5 £372.75 im)5 
£330 i£3tt 


U .75 j £ 59 ^ 

!_C.fi £55 J! 


J8W.B 


'+1.S5 
i - 




|&36u 

'£47 
|£47.15 


£70.75 

£76 


exui 

£SCL6 

££1JS 


ta9.75 IE48 

l£7ia !£»^ 

I I 
!£ 109.1 £109a 


S39& 

£67.5 


50.0 


Spioes 
Cloves i.«rt -— — — - 
Pepper. Whit* if) 
Black (<rj 

Oils 

Coconut Malayan 
Hmundnut 
Linowri. Crude iwj- 
Fklm Malayan if).. 
Soj-aUsan Kur'ptilf) 


Seeds 

Copra (PhiiipplnM)| 

Wl- 

Groundnut Nis 
Lmaetda. can, Xo- 1) 


Other 

Commodities 

Coma ribipment |a) 

t^a 2nd pen 

Codec jjliljimeat (a) 

Put n re End 

poaitiun. 

Cirtloa uullook 

“A" index 

|)e» CociKint !«)-•■ 

Juit- U.\UWVgrM{ 

jluUnr Kilu 

tnjpi Hearl (y) -[ 

Sisal K.A. X->.llajf*l; 
3 I- >v> i*'. 

VAX. >a* >ai 

Su^ar »f) ii**) 

Sulphur i vi 
Taplnea Nn. 1 (f ).. 

Tea (qualify l Kllrt 

1 1, la in) kilo....... 


lAteat 

1 


1 1976 

price 

per ton 


Zaur 

ago 



on 



nnln« 

stated 

week 


High 

Law 



£8.460 

£810 


£2,300 

£826 

£900 


£949 

£700 

— 

£710 

£025 

EES 

• 


£486 

£178 

£160* 


cEj 

; 

£498 

£385 

£452 

, — 

£576 

F I 

£392 

■ 

- 

£oB5 

t 

£229 

£140 . 


-6 

5580 

8445 

pan 

VISE 

— 

1 


— 

£183' 


mu> 


£127.6 

£890 

-1SO.O 

£827.3 

£736 

£Slfl 

fiMW 

-60.76 

£766.76 

£688.76 

£4«L6 

-78 


r 

49 

*7 

2TO.7S +13.0 

C4P9J* 

£856 

£392.75 

66£- 

+036 

60.76 

65^ . 

46 j 

£520 

-10 

£560 

£336 

fiESO ' 

£196 


£168.76* 

£844 

£196 

•S&JSp 

■‘£1*8 

-u 
+ 8 

a.7Sp 

Cite 

37p 

£162 

23.0|i 

£149 



SLIRa 

BUS 

M2b ‘ 

seaj* -i 



W.W6 

8U«> 

sew 

8480* 



Sl.'JTO 

81,070 

8480 


—30 

£325 

£430 

ns 

„*2S 



826 

8 SB ■ 

826 

£123 



£116 

£131 

£118 

f? P • 

+6.0 

S7p 

Up 

B4p 

, sip 

— ' 

- 60p 

fiDn 

61d 

I93p fcHo- 1 

— 

WipUlft 

97p kUnilT^JcUp 


I Oftoai l Unanoicd * Nominal 0 11 R ana Oommonweinit reHned Ueaarta Roooaia !■ unwanM foo 

Momttau tuftcaitf* prtee c MBdosatf-ar. « Pellvtrtd. Delivered U.K. f.oJ). Jjhwnaol. - oC.ii. Coadneuui nan 

Ei lank Ron organs f. Ex tao* UK n»l i* east. mLobnr bonU C. and t Nectb-Wejtf Rnropem pint* * Medium 
Metric um. « Soul oaoted bt US. S tram IB/12/7S. 


covered from S. BrazO to Beirut at Hi-50 LONDON CRAIN FUTURES MARKET England and Wales— Can le numbers up 
I.lO. for Soot. -Oct. and from S. -Brazil tCAFTA)— Wheat, barely Heady. Close: 9.6 per cent., average price flS 18 itD.IW': 
to Chan-Ha mb urs ramw ar 48.60 f.i.o. St-pc.' 65 95. No*. 60.50, Jan. 08.45, Marvti Sheep up 55.0. 3?.0o i+4.0>: Ptg down 
for Sept., also from S. Brazil to Tunisia 68.80, May 70.90. Business: Sept. 64.36- 22-1. «.1X (-‘•0.19*. ScoUaatf— Canlp up 
at 8240.000 baaed on 14,000 kma 63.90. No*. 66S0-B6J0. Jan. 6«j5-68^j, >J1. £17.84 « — 0-26JS Sheep op 16S.1, 29.9p 

ions for Sept. March 70.«W»^0. May TL 80-70.75. Barley. (+4.4«: PIrs nil. 

OIL TANKERS— Active asaln with barely steady Clone; Sew. 63.35, No*. _ 

Total taking a 220.000- Ujnocr In trarty- M.OO. Jan. 6835, Man* 67.70, May 69.15. WOO I FIITITWI-'S 
COPPER — Moved bp strongly on the Sepiember from Persian Gnif to we« at Rusmesi: Supl. 62.40 only, Nov. 64.79- TT ' ,ufc a * Uiiva-^y 
London Metal Eschanae to new 10-month Worldscale 321. Exxon Bxed a 350,060- 04.45, jan. 66 654M.35, March 67.96-67.73. LONDON— Market aulei in front Of 

blubs In trading confined to a morning- lonner from Persian Gulf to west on May 69.05 only. holiday. Bathe repons, 

only session prior 10 the Bank Holiday aurusi 25 at W 25 and Mobil arranged EEC DAILY IMPORT LEVIES and tPwni .. k ,|_, 

week-end. Volume was heavier Than a 220,000- tonner lor a similar voyage on premiums effective August 23 ardor . . _ 

expected for' pre-holiday . marfcci. August 26 ai wjl. Area also fixed a curreni levy plus Sopicmbur, October and AiuumltaD V'csierri'y-j-f- ,.ri 
attributed 10 reluctance or sell era to im.MO-tonuer from Persian Gulf 10 U.S. November premiums, u-lih previous in Urvuy wpot* ib-se — 

remain expoacd over the long week-end west coast on August 28 at WJM. brackets*- Bales in imlu of account per 1 ' 

in view of Ihe threat ol force majeure tonne: Soft wheat and mixed wheat and 

on Zambian shipments. Three months CTf VPU rye— 4.94 rest nil iS.38, rest nili; Hard Octnher 

opened in hoc with New York overnight. V £JV wheal— All nil (ail nlli: Bye— 26.83 rest December... 

at £846 a tonne, but traded up to £651 silver was fixed unchanged for spot nil' (21.29. rest nili: Barley— AH nil (oil Much.. 

on strong buying from one quarter m d-llvery in the London bullion market nili; May 

particular, until slipping back to £649 at j-Hjierday at Iffl.Bp. U.S. cent equivalena July 

Um close. Another sizeable increase ta gj ^ flxtag levels were: spot 464.8c DTIRBI7D Ocwher 

warehouse stocks was forecast, bur had ,454^0; three-man tb 496. tc (496 Jc): six- AtiDDLlV Dowmber-. 

Unle jnjpact on market rtaaneaL Turn- mc ,nrh 588.1c (56S.2ct; and 12-momtt 533.6c unchanged opening ta the London March ' 

over 8,179 tomes. 153i.Dc). The metal opened si 22gj- physical market. Little Interest ihrougb- 
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[-(- or 2TA3p. (48 3- 484ici. and after, a qulot day 0 lu the day. dosing dulL Lewis and 

E^at reported a Malaysian Rod own price 
of 150 cents a kilo (buyer, Seutember). 
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Sales: B cn lots of 1.509 Idlos. 
SYDNEY GREA5Y ita order, buyer, 
seller, business •— Oct. 251.0-251.5, 253.0- 
25D.5: Dec. 2SK s-239 o. 250 0-257.9: March 
‘’64.9-205.5, 265 0-274.0: Uav 26R.0-26S.5. 
269.5-Z67J); July 269 9-570 5. 2tf).fr2fiS 0: 
Oct. 2745-271.0. 276.5-276.0: Qec. 27*.5- 
ins. 2njr-27o.o. Sales; 393. 


JUTE 


56.29-58.55 


co 1 m OUNDIC-Qulct. Prices c. snd f. U.K. 

” ' S5 3: S* fw SepL/QcL shipment: BVv'B 1195. BWC 


A^un.lM.40 56.«tfS9.»».M ; 39.70-89.28 flW TbSM: BTB £197. BTC 
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A^BMaM Grw renmtod Morning: Three months 238.S. 38.7. Oc-U*,-' 41.40 41.4^41^5-4165 ■ 41.60-4 1.» auuuS iTVnd ( u 
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Carhodra- CaSl £012 1613 threa . Sales:- 122 (731 lots of 15 tonnes: Oct-Dec. £7.05 ami £5.37. ■‘B" twills: 

Kerb: Writer *’ COCOA . c Ph *?** ] "*}<** .tayers. were: £21,99 (or I hr respective 

September £630, mid-November £643, 48, . „ ™ ^ Spot 35.3 d i 35. Dpi; Scpl 32.15P i32.ep>: shipment periods, 

three months '£649 4350, 4953, 58, Loo* liquidation depressed near months OcL 33. Da ( 33.75a i. 

^ ^ SOYABEAN MEAL 

overnight and also ta copper. Short- barely smady, reports 


Limit falls 
in sugar 
continue 


the holiday were encouraged, despite 
forecasts of a fairly sizeable warehouse 
si oc* Increase. Turnover. 480 tonnes. 
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October 

90-6-BT.O 

-1.3 

91.1-90.7 

December... 

I1.B-32.D 

-0.86 

92.0-91.2 

Fohnwry.r. 

15.3- atjj 

-0.8 

95.9 93.0 

Ai«ril_ 

34.6-94.8 

-1.2 

— 

June 

35.486.2 

-0.85 

— 

Auguat ....... 

86.OB6.6 

-0.6 
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Sales: 2,469 (1.731) loti of 10 tonnes. 
Internationa] Cocoa Agreement prices: 
Dally SLS3 (5L45). U-S- emus per pound: 
Indicelor 15-day average 54.50 (54.71), 
22-day average 55.28 (55.65). 


Stubdard cash £3,195, three months 
£3250. E5. 58 65. High Grade im traded. 
Kerb: Standard three months £3^55 Ugh 
grade untnded, 


COFFEE 


Sales.- 46 <53) lots of 100 tonnes. 

SUGAR 

^“ ,P ^s f 'p«T« S elEr ¥ Sb SWSS 


Yarn asd doth very 

quiet. 

LONDON — Quiet. Bangladesh While C 
grade Aug.-Sent- £195. □ grade Ang.- 

Sept- £198. A long ton. 

CALCUTTA— -Sicady. Indian Ang.-OcL 
He. 460 value. D undoe Dalsce Aug. -Oct 
Re. 420 value. A bale of 400 lbs. 

+ 

LIVERPOOL COTTON— Spot and ship- 
ment sales ta Liverpool amounted to 
337 tonnes, brine log the total for ihe week 
to 913 tonnes, ocolnst 563 tonnes. More 
demand was encountered, mostly in 
South and Central American styles, but 
spinners were reluctant to operate freely. 
Small purchases were mentioned In 
Russian and Turkish dualities. F. w. 
Tatarsall reports. 

Hr 

GRIMSBY FISH— Supply pow. demand 


price was fixed al £319 (£319) a ton. 


book* 


. tavolvtag switabing • and local 

trend m copper, but faBed to hold the gougr-tag in front at Ihe week-end. 

hSST&SliS 8 SdliS ff'dS^TlS «re 13 to 79 petals down, 

changed. Stocks expected to show small 
rise. Turnover, 2.655 tonnes. 
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Septa mber— 
jCnrrmber^. 

January— 

Uarrii 

M»v - 

July 

Sei>t. 

770.0.71-5 

7 75.5- 76 J) 
785:0-84.0 

783.5- 80,5 
791.0-92.0 
793.8,94.3 
796.0197 JO 

-1.26771.3.72-8 
—2 .76,(78.8-74.0 
—3 .75/66-6- Bi.D 
-1.76 731 -0-38-3 
-2 J5 794.0-66.0 
-3.0 1796,0-H.8 
-2 JS '797.0 


Oct- ... 

Dec. 

March.. 

May..... 

Aufi 

Oct 


£ per ton 

1BBJW-68.D0 ^04.50- 05.001 
186-00 -BS.Oeeo 1 .804) I .Els 
18 1.50 B2 JIM 189.00-6B.60poe.IHI ■ 19 1 J 
1 76. D0-79.U(J|)».1W-9&.68| 197.90 78.00 
176-00- 7t Dffl 192.50-65.00i 102.W-76.6O 
I78.aa-Bl.00- 191.00-81.5^185.00-74.00 


OJ0-C.80, Medium £2.M-2JO. Small £I.»- 
£1-90, Large pioico £3.40. Medium £3*0. 
Best small a 60-CjW. Skinned dogfish 
£4.09, Medium £3 09. Coal fish 95p-£L05. 
Rock Osh n.lO-n.39. Lemon soles 1-LOO. 
Reds Sflp-n.M. 

* 

COPRA — Philippines: Ang. and Sept. 
9330. OcL SZCj. Nov. S23S per tonne cJ.f. 


.08-199.0 Knrth . 

.00-195.0 nonB “hra porta. 


BACON PRICES 

It was inadvertently reported 

Doe ii65.oo-7«.OQliao.oo-9i(H)ii80.oa-7aJHi yesterday ttiat FMC's producer 

sales: 4,«i nioa’i lots oi so’ tons. contract price for top grade bacon 

Tat+ and Lyle ox-refinery price for pigs bad been reduced by £25 a 
granulated basis white sugar was B3LM ton. The price was in fact 
a reduced by 25p a score (20 Ibsi to 

Saw 588 IMS) lots of 5 tonnes. eec daily export levies for 3 score. This is equivalent 

. , u -— talr' fall- hack lativ n ^^reDla^a’^iti 0 flnbSnWan’^IM whMe and rBW wara. delta rured and t®. * CUt Of JE1.73 to f3S in the 

S ’™ mSm ISi'aw kS mm pn “ of *° aIeraBe - sfec ‘ I plg ' 

encouraged by .predictions of ml increase Arabics* M.06 CB4J0). Unwashed Arablcas m b^dSs- 

in warehouse stocks. Turnover, 5JJTB Santos Fours 95.59 (same). Robust** wltB Dre o?acKoi£. wmta-s.Di 

tonus. TB.90 (77.75). Dally average 88.67 1 88-751. 

ARAOICA CONTRACT (in order hioer. 
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tn- 


(6.91). BXW-A9S (9.43). 


' ZINO 

S.BL 

Official 

Fe? 

Unof&nl 

-t 


'£■- 

£ 

£ 



364-'. 6 

+ 1 

■ 

-.16 

i months- 

SG7-.5 

+.b 

— 

-ta 


354.5 

+ 1 

— 

...... 

Prui. Weet 



■38k-9 

— 


94,90-99-10, 9; April e6.oo-B5.5fl. ml; jone CO VENT CARDEN (Prices ta naltag) 

95.2545*5, fc Aug. PCsow^D. ntt. Safes -‘"W**** 

og £2J0-£2JV: South African: E2.46-E2.H; 

Californian: £2.79-13.29. Grapefruit— 

— — r-AiTUTn Californian: 48 £4501 Argentine: £4.89- 

GRAINS e - M - 

. . _ , . __ ~ , . . Egglkh produce; Lorruee— Per 12 round 

Cash uatnded, three mauls £388. 69. THE BALTIC— Imereri In imported n M cre , cuernnhor*— Per trap 12 

70. GO. 66 67,30, 67. 6T.50. Kerb: three grains again vary limited, with prices n.23. 14 fl.So 16 n.za. 18 £t 00, 20 DAO. 
months £366.50. generally showing small irregular move- pouttocv-Pcr 56-lb I3.fl-C.yj. Calory— 

Cents per Pound, ton previous meats OPdoual sorghums mol a limited pp r *5/^4 n.M. Cabbaoes— Per hag 
unofficial. dose, f tM per picuL offtake for OcL shipment to the West prlmo ti.f0-n.86. Morrows— Per 1* 060. 

Coast D.K. Cauliflowers— Per 12 £1.49-0 M. Hfuslt- 

FR FIGHTS • Vlheat— UA Dark Northern sprits N “- rooms— Per pound 0.40. Bcctnwn-Pcr 

* nLlUUtJ • . . 2. 14 par cent, Nov. n«.2S. Dec. £110.20 u-jb tjjn). Tnmnto»-PeT 13-lb 0.599.W. 

DRY CARGO— Many broken uuwtmng mrcci TUbuiy. BBC Peed SepL 65-23 Runaar Spues— Pyr pound fl.154.16. 
(0 eater Into-: fresh negodalloiu ta front Qa.-a Coast ouleus— Per 55-lb £2 Jo-O Oft. Apolea— 

of U.K. Bank holiday, hot there ms an Malw— No. a Yellow American- French Per ponad Grenadiers 0.94-095, Bram ley’s 

rttcrcote in coofirihed grata backlogs at Aug. 69.75, SepL and OcL 7845. Nov. 0.099.10. James Grieve 0.09. Discovery 
slwhliy steadier rates. Various report* of 76.50, Dec. 71, transhipment East CoaSL . 005. Tyflc man's Early Worcester 9.14. 
farther passible Soviet grain purchases Barley— EEC Feed Sept- 6335. OcL 63 Ce«*Rtta»— Per 12-lb 9.50-0-60. carrata— 

continued to provide talking points for East Coast Ran unquoted. Per 29-Ib 0. 75- £1.00. 

brokers, but had linta or t» effect «u HGCA— Leqabun ex-fsrm spot prices: NEAT -COMMISSION— Avurwra fatsiock 

trading. Grata bookings tactaded Northern Soft miuisa. - «rho«t— Kent qp.OO; prices at reprcsentaUve markcis on 
Range to Netherlands at 64.70 • f.Lo. for Lancashire £58.00. F*ed. wheah— Kent August 22: U.K. — CalUe £37.57 per ttve 
SepL and Duluin to Teiwtueli at 819J9 06.60: Lancashire 637.96. Feed barfoy— ewt (+B.40': - Sheep 31JSP per pound 
f.i.o. for Sew. . Greta cargoes also Kent £S0J»; Lancashire JSSJkL «jLc.w. (+4 0); Pigs £4J3 seJLw. (+9.16). 
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NEW YORK. Aug- 22. 
SILVER dosed higher on light commis- 
sion Housu buying u-al)c eopi*?r advanced 
despite cxpt-ctatlops of Increased LS1E 
KCM-ks Tuesday. Cnniimied trade H-lling 
forced sugar limit down for the third 
couscentn-e dav. Heavy Commission 
House ihonwoccring eoahted cocoa 10 
dose higher. Chicago grains finished 
unchanged to higher in locally dominju-d 
trading. Uadie ruporu. 

Cocoa— Baba na spot unquored (un- 
quotedi. Bahia Spui 571 i57J>. &-pi. 

51.95 1 55 "Or Dec. 19,95 (5(1 Mi. March 
47.9j. May 47.15. July *LS8, SflDl. 46:?. 
Dec. 45.5b. Sales: 1.373. 

Csflec— Spot Sjdios No. 4 unquoted 
■ sani-.-i. ColombLiu Mams uimuumI 
rsiniL-i. " C " Loniran: 5i-p:. S3.>5>4»ft 
(44.37 1. Nov. M.60 Dem. <>vj.75i. Dec. 
M.hO-M.50. March >4.10. May M.55-&4 «H». 
July S5.1U-35 5D. Sales: 260. 

Copper— AUg. 61 DO (6d.no i. SepL 61 10 
1 60.20 seuk-uirnui. Oct. Cl .70. Dec. 63.10 
settlements. Sales: 1.659. 

Cotton — Oct. 51.91 (51.59). Dec. 52.37- 
52. JS 152.051. March . r >3.05. Mar 53 55-53 65. 
July 54.00-54.05, Oct. 51.30 bid, Dec. 
54.79-54.90. Sales: 1.647. 

$G«ld— Aug. 161.60 (162.10), SepL 162.10 
(162.601. Dct. 163.20. Dec. 165.S0. Feb. 
165.50. April IH.SO. Juno 174.90. AUK. 

175.00. OcL 1S1.00, Dec. 1S4.1A Sale»: 371. 
Greasawwf— Spot 153 J nom. i same ). 

On 155.0-156.5 (153.0), Dec. 153.0-154.5 
• 151.5 ■ . March 152.5-156.0. May 152.5-157.5, 
July 151.0-159.0, Out. 150.0 bid. Dec. 
150.0 bid. ■ 

t Lard— Chicago loose 37 traded (37). 
!A' prime steam 3?i nom. (samel. 

ttMaixe — Sept. 32)-320J 1 322-223 1. Dec. 
322-2221 1 321-323). March 3204-3201. May 
332}. July 33 3i. j 

IPIallnum— OcL 177.50 hid (174.50), Jan. * 
1*2.66 (179.501. April 1*7.20, July 191. W) 
bid. Oct. 196.30-196.50. Jan. 201.00-9UJ20. - 
Sales: 577. 

SSIIver — Spot 4S3.50 (4BB.00). Aug. : 
464.10 (479*0). Sept 4S5.00 1460.20). OcL 
459.60, Dec. 490.00. Jan. 503.60. March . 
513. DO. May 52! jO. July 530.00. SepL 53S.40, 
Dec. 550.79. Sales: 7,567. 

"Soyabeans— So pl 6161-8154 ifiUi), Not. - 
6234-622 (6201. Jon. (=0-832. March 641- 
64)4, May 649415. July 652, Aug. 6aL 

bSoyabean Steal— SepL 151A0-15L5D . 
1152.50 1, Oct. 153.0O-1M.OO (152.50), Dec. 
157.ro-15R.06, Jan. 160.00. March XC.SO. 

Soyahean Oil— Sept. 26.10-26.25 (2S.W1. 
Oct. 25.10-25 .10 (24.62), Dec. 24.35-21.46, 
Jan. 24.n>?4.00. March 23 90. May 23.70, - 
Julv 23.60-23.65. Aug. 23,50-23.70. 

Sugar— Spor lT.to (is.35i. Sew. 17,15. ■ 
17.33 (17.86). on. 16.65 (17,65). Jan. 16.29 
nom.. March IS SB. May 15.64. Jul* 13.40, . 
Sept. 15.25 nom.. On. 15.20, Sales: 4,683. 
Tin— 317.00*460.00 asked (same). 
—Wheat- Sept 447-448 (447-449). Dec. 
4fi3Hfi2i (459-461 ). March 47fij-|77. M „ 
477-1 7K. July 457-456 

WINNIPEG. August 22. tlRye-ricL 
J39* bid 134031, Dec. 315 (315), May 315. 
July 312 asked. 

roats-oct. 176 Wd c 175*1. Dec. I65J 
aski-d (167). May 165* bid. 

IBarlcy— oa. T71 tad «ST3>, Dec. 2 (M 
bid (262). May 2E3 bid.- 

S44 (S45). NOT. S3fl bid 

1 5 5 ., ’vo?‘ >c - 516 non1 ' May £09 num.. . 

Ji Hy ?ol 00m. • 

» r Protein 
content SI. Lawrence 36-li (iKEI). 

All rents per puiind et-warpimnr., 

"iherwrw staled. "Cents per eo-lb bur-hej 
®" c tr,iy ounce— 1 Bo- 1 
■■nnce inL. tChlcjLw luase J's per 1 B0 lbs 
-DrpL p. Ag prices prerinns day. 
^ -° b - NY buft lank cat 5. 

» if ? ""P” a-warchnuse. ' 

? enniracr la S’a a short inn 

°U nf ,t0 tf>ns delivered 
r.n.b. cars Dceafur and Ullnnls as'* nw 
troy ounce far sn-nunre units of BOJ pta- , 
rent purity dcUrercd NY. ••Ceois nw ’ 
60-lb bushel in mnre. »*CeuiK pw Sg-lb * 
bushel w-vra rehouse. 5, 0M bushul Iws 

KtEtSi* per b " she3 * * 'Gem* per «Mb 
busbri m-wsreltmiw, 9.0B0 bushel low 
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Anxious eyes are looking for a concrete result from the Rhodesian constitutional talks.. Trevor Grandy reports from Lusaka. 

failure could spell disaster for Zambia 



THE CONSTITUTIONAL talks 
opening at the Victoria Falls 
some 400 feet above the turbu- 
lent river Zambesi could be a 
watershed in the development, 
both politically and economically, 
of this 10-year-old copper-rich, 
land-locked nation of 5m. people. 
Zambia needs the border with its 
relatively wealthy neighbour, 
Rhodesia, opened as soon as 
possible, because there is no 
doubt at all that she is facing 
her biggest ever economic crisis. 
On the world market capper 
prices are at an all time low 
although they are rising in antici- 
pation of some shortages, be- 
cause of the Angolan civil war 
and the abandonment of Lobito 
as Zambia's main export and im- 
port route. 

This vital commodity, upon 
which the entire economy rests, 
is just about economic to produce 
at the moment Import bills 
have been soaring and, as the 
President, Dr. Kenneth Kaunda. 
told members of his ruling party 
UZVIP on June 30. the country 

has simply been living beyond 

its economic means since October 
24, 1964 — Independence Day. 

The agriculture sector has 
been badly neglected and Zambia 
imports most of ber food require- 
ment, from wheat to meat and 
from cooking oil to a whole 
variety of luxury goods, which 


will soon' disappear from store 
shelves now that Dr. Kaunda has 
launched his new "economic 
revolution" based on the home- 
spun philosophy of humanism. 

Zambia is desperately short of 
foreign exchange and is' paying 
a high cost for its principled 
stand against the remaining 
White minority regimes of 
Southern Africa. 

Kenneth Kaunda. a moral man 
with a very astute political bead 
on his shoulders. Is certainly 
aware of the advantages that 
would come to his people should 
there be an acceptable -political 
solution in Rhodesia. Zambia 
would be able to buy once again 
from the comparatively cheap 
markets of the South and, at the 
same time, draw on the expertise 
of White Rhodesians and South 
Africans. She would also have 
the fastest and cheapest access 
to the sea open again through 
Rhodesia to the port of Beira 
(and later Nacata) in Mozam- 
bique. 

Zambia's present transporta- 
tion problems are appalling, and 
this week ber precarious position 
was highlighted once again. 
Lobito has been abandoned 
because of the civil war in 
Angola. Some 500,000 tonnes of 
Zambian goods went through that 
once highly efficient port and 
along the Bengueta railway 


(British-owned). Now nothing is 
moving and some 30,000 tonnes 
of copper, worth around £15m., 
are stranded along the route, 
which Is reported to have been 
damaged by fighting. 

A massive re-routing exercise 
is under way to Beira and Dar ca 
Salaam in Tanzania. The LSSQ- 
kilometre Chinese-financed Tan- 
Zam railway will officially open 
on October 24, and is operational 
between Dar es Salaam and 
Mpika in Zambia at the moment 
But whether the Tanzanian port 
can handle more Zambian-bound 
cargoes at the present time is a 
hard question to answer. 

The old way of sending cop- 
per out -of Zambia and receiving 
goods into it is looking more and 
more attractive. The Rhodesians 
have already told the Zambian 
Government they- are prepared 
to “help out" during its present 
transport crisis. It was a ges- 
ture of “ fricndlin&ss " that 
must have delighted Mr. Ian 
Smith in Salisbury. 

That is the economic side of 
the talks coin. The other is 
purely political. . Dr. Kaunda 
has said repeatedly that Africa's 
attitude towards Mr. Smith a”d 
South Africa is contained in the 
1969 Lusaka Manifesto, which 
says Black Africa would rather 
talk than fight -to reach an 



acceptable political- solution to 
problems in this part of the 
world. 

Zambian Ministers have grown 
weary of criticism from- other 
OAU leaders op their policy of 
detente and dialogue with Salis- 
bury and Pretoria. Former 
Foreign Minister Vernon 
Mwaanga. without mentioning 
names, branded - such critics as 
u microphone revolutionaries.” 

Since Rhodesia's UD1. in 1965 
Zambia has had to face the 
problem of having within its 


frontiers exiles from there, vola- 
tile. determined ' and often 
arrogant men who at times have 
bad only one thing in common 
on the Rhodesian issue— their 
intense dislike for one another. 
Their presence here has led to 
murder and assassination. 
Earlier this year Dr. Kaunda 
called a .halt to Rhodesian inter- 
party violence after the assassi- 
nation of Nationalist leader Her- 
bert Chitepo. He rounded up 
hundreds of former Zanu 
supporters, .closed the offices of 


Zanu, Zapu and Frolizi (now 
joined together under the 
umbrella of Bishop Muzorewa's 
African National Council) and 
launched an OAU-backed in- 
quiry into the shameful murder 
-which even top Nationalists said 
' was not the work of Mr. Smith 
but of rival factions within the 
ANC. 

Dr. Kaunda has said that 
Zambia will continue to shoulder 
its moral responsibilities to the 
“ unliberated ” Blacks of 
Rhodesia and South Africa as 


ions as necessary. But la Africa 
—more so than anywhere else— 
political heads roll when econo- 
mies grind to a halt. And there 
is no “ come back '* here. Hence 
the - concern over Mondays 
meeting on the Falls bridge. 

Perhaps more than any other 
leaders Dr. Kaunda and his 
counterpart in South Africa, Mr. 
Vorster. can see the implications 
of B failure to start serious con- 
sultations next week. »r. 
Vorster has spoken of the alter- 
native and said: “It is too 
•ghastly to contemplate, Dr. 
Kaunda has often predicted, a 
Vietnam-type war in Africa in- 
volving the big powers and ‘heir 
frighteningly huge military 
arsenals, if the Southern Africa 
stalemate continues. Their 
seriousness has led some people 
to call Monday's meeting a 
“ shotgun " marriage with 
Kaunda pressuring the Nationa- 
lists and Vorster twisting the 
arm of the stubborn but far 
from stupid Ian Smith. 

' The Nationalists are cynical 
about the outcome of Monday s 
meeting and it is an open ques- 
tion if the ANC is really united 
over what it wants out of them. 
Of the four leaders. Bishop Abel 
Muzorewa is without grass roots 
support. Joshua Nfconto is by 
all accounts a reasonable man. 
He is also a legend in his own 


lifetime, like his main rival, the 
Reverend Xda ban i c g i Si thole, 
w ho until recently wanted a mill, 
tary, not a political settlement 
to the pro'oiem of Mr. Smith and 
the White settlers. James 
Chikerema is an astute politician 
and a strong influence an tne 
Bishop's thinking, but his 
strength inside Rhodesia is not 
really known and has not yet 
been rested. 

The week-end the Nationalists, 
■leaders of \he Zambian Govern- 
ment. imported and local Press- 
men. will converge on the sleeps 
little town of Livingstone which 
lies seven miles from the famous 
Victoria Fails. They are not 
planning a long stay there, 
although they arc rwus.ie 
enough to know that a n> thing 
can hapnen in this part of the 
world. Everyone is hoping that 
reason will prevail: few expect 
it to happen. 

■When Cecil Rhodes commis- 
sioned the construction of t|w 
Fails bridge at the turn of the 
centurv. he said it had to of 
built between the second and 
third gorges so that train pas- 
sengers would be cooled hy the 
spray of the niichty falls. It 
will take a great deal of spray 
to cool the heads of those taking 
parr in Monday’s political drama 
— significantly in a coach sup- 
plied by South Africa. 


Liberal Party adds 
support to attack 
on inflation 


BY OUR LOBBY CORRESPONDENT 


’ THE LIBERAL Party, like the 
Conservatives, has decided to 
support the Government's pro- 
posals to attack inflation, Mr. 
David Steele. MP for Roxburgh. 
Selkirk and Peebles, announced 
last night. 

Mr. Steel, formerly the Party's 
Chief Whip, said in a television 
discussion on the Government's 
counter-inflation campaign that 
everyone had at least to give 
the £6-a-week pay limit a try. 

But he stressed that this did 
not mean that the Liberals had 
to support other aspects of Gov- 
ernment policy, and he poured 
scorn on Mr. 'Wilson's attempt 
to project himself as a national 
leader. 

“ It is difficult for Mr. Wilson 
to appear at one and the same 
time as a national leader, and 
as the custodian of the Labour 
manifesto which the nation does 
not support." he commented. 

Nevertheless. Mr. Steel's quali- 
fied support for the Govern- 
ment's policy was in marked 
contrast to the attitude shown 
by his colleague. Mr, Cyril 
Smith, immediately after the 
Premier’s broadcast. 

The outspoken Mr. Smith, 
Liberal MP for Rochdale, 
declared that the Government 


had no claim to national support 
and that Mr. Wilson should go 
and be replaced by some form of 
national administration. 

Mr. Steel, responding in the 
absence Df party leader Mr. 
Jeremy Thorpe who is recovering 
from a virus infection, said the 
Liberals had constantly- stressed 
the need for statutory controls of 
both incomes and prices to beat 
inflation and he remained con- 
vinced that the Government 
would be forced to Introduce a 
full statutory incomes policy. 

Each of the last three Govern- 
ments, Labour, Tory and Labour, 
had come into office saying that 
they would not seek control of 
wage increases and each Govern- 
ment had then stood on its head 
and found it necessary to do so. 

Mr. Steel argued that the 
current national crisis was not 
fundamentally economic in 
nature, but political, 

“We have not had a Govern 
meat strong enough or repre 
sentative enough to tell the truth 
and carry through a tough 
policy. The present Government 
was supported by only 2S per 
cent, of the electorate and the 
Government and Opposition still 
represent sectional class 
interests." 


Post Office parcels plan 
‘won’t hit railways hard’ 


The Post Office said yesterday 
that the streamlining of its road 
and Freightliner parcels service 
will not involve any great reduc- 
tion in the number of parcels 
carried hy British Rail in the 
immediate future. 

Earlier reports said that the 
railways would lose millions in 
revenue through a large switch 
by the Post Office to road and 
Freichtliner container service, in 
.which BR has a small slake. 

The contract between British 
Rail and the Post Office for carry- 
ing parcels ran out in March. 
TP74. after ten years. It has since 
1 been renewed on a yearly basis. 

The Post Office declined to 
sign another long-term contract 
hecause it launched a scheme to 
streamline its parcels delivery 
; system, which will eventually 
■ reduce its 1.200 sorting offices to 
around 25 main centres. 

More parcels will be carried by 
road and Freightliner. and BR 
will lose some revenue. But a 
Post Office spokesman said: 
"The amount will be negligible 
this year and not substantial in 
the next Tew years." 

The distances which parcels 
go by rail will alter and in most 
. cases reduce, with road services 
being increased. But just as 
many parcels will go by rail 
in the next few years for at least 
.?part of their journey." 

British Rail carries for some 
distance four-fifths of parcels 


and three-quarters of all letters 
posted. The total tonnage last 
year was 300,000 tons. 

The contract for parcels and 
letters is worth around £30m. to 
British Rail, which Lost £175.8m. 
last year. 

The Post Office, which itself 
lost £308m. lo the 1974-75 finan- 
cial year, said: "There is no 
question that we are going 
suddenly to switch all our 
parcels to road services, but we 
are in the midst of a long-term 
restructuring of parcels deli- 
veries." 


Silver imports 
from India 
fall in July 

Imports into Britain of unre- 
fined silver bullion from India 
fell to 136 tonnes in July from 
155 tonnes in June, U.K. customs 
figures show total U.K. silver im- 
ports fell to 140 tonnes from 
165 lonnes. 

Bullion sources said the figures, 
which are at a high level for both 
months, confirm recent reports 
from bullion quarters that Indian 
silver was being sold fairly 
heavily on the market. 

They noted unrefined silver is 
not acceptable on the London 
market and that refining can take 
an average of six to eight weeks. 
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58S.II».I«'j;_ 9,619.073 

ASSETS 

■ ■ ,vi . ScKunttn- 
t-ii-eno* J: Uil/ei 

1,0 ■,< ;■ 

Bqulp'l 
i .-UiPr Jvca.... 

'.id!,-- 

1 •'■in — 

[.tSF.ira.m:* i.jzt.sts 

1 | 

1 

53Si + 23,030,000 

276.953.4o9|- G.W.261 

EF.377.W7, + 39^55 

2J.lbi.305;- W.PM.S62 
270,7*)j + T7.S.33 


1.9J6.W3.U4I+ 1,327.373 


lbSVE DEPART >1 6 NT 

LlABlUTItti 

SoW* Issned 

- InCtreulatton.. 
[D Bank'cDept. 

ASSETS 

Gort. Dehfa.— 
Other Govt.Jacs. 
OthflfS«tjrlMta- 

£ t ‘ £ 

P.925.0W.00!)!- Si .000,000 
6,901,814,993-— E P 3w).438 
23,lSbrf<b!— Ib.4!»,5«2 

n.0IG.lN)| 

6-M2.0I7.031i- l«,3)fi.C(.l 

eei.TSUTs;- 10 . 713 . 5*0 

JS.CCC.000 



Top TV 20 

■Week ended August 17 

Homes 

viewing 

(m.) 

1 The Squirrels ATV 7.05 

2 Seaside Special ... BBC 6.70 

3 Moody and Peg . Thms, 8.60 

4 Man About the 

House Thms. 6.£» 

Cannon BBC 6J55 

6 Down the Gate ... ATV fi-20 

7 Crossroads tFri.} - ATV G.15 

8 Crossroads (Tbr.) ATV 6,00 

9 General Hospital . ATV 5.90 

10 Crossroads (Tu.) , ATV 5.85 

11 Coronation Street 

(Mon.) Gran. §'52 

Crossroads (Wd.) ATV 5.80 

13 News at Ten tTh.) ITN 5.75 

14 Sam Gran. 5.70 

Coronation Street 

(Wed.) Gran. 5.70 

tfi Gosling’s Travels. Gran. 5.65 
17 Pilger ATV 5.43 

15 Goose with Pepper Ana 5.40 

19 Comedy Premiere ATV 5.30 

20 News at Ten 

(Wed.) ITN 5.2a 

White Witch 

Doctor BBC S-25 

FISWW connilM bJ ABCilU of Great 
Britain far Joint industry Committee for 
Telrrfsion AdMiUjuw rtafiUTh. 


BRITISH FUNDS. ETC (895) 

21-PC Anns. 16 VO 

3pc British Transport 5 Ik- 1979-88 45* 

4 DC British Transport Srlc. 1972-77 
90 ri® h« 89 -i L'lft 90 ■« 

ZriPC Cons. Stic, I7'J., 18 17* r, 

Aoc Cons. Lil. 27**18® B 7 "b® ri u » 

gij, 

3 'me Conversion Ln. 36't® ’< ri 'ii* 

See Exchequer Ln. 1976-76 27>tO * *1 

6>:Pt* Exchequer ^k. 1976 9BW0 >>k 
5'*PC Funding Ln. 1978-BO 821*0) 5 I » 
3'.; 3 2u 

S'iiK Funding Ln. 19B7-B1 56 

fine Funding Ln. 1993 So 7 i»® 1 50>* 

Gripe Funding Ln. 1985-87 70-'i 1 7TJ-I 
if,- 703* "l« 

siipc Funding Stk. 1999-2004 iR«g.i2»ua 
H At H 

S’ipc Funding Stic. 19 82 -8* 74* H '» 

a i* s 

6 ^7 dc Treasury Ln. 1976 96*1 7 5 u ' K 
6 1 * pc Treasury Ln. 1995-98 53ri **w 'a 
71* oc Treasury Ln. 1985-68 72’*: ri ri 

7&pc Treasury Ln. 2012-15 36i»© a* <■ 

Sac Treasury Ln, 2002-06 61 Jji >: ** 

8 '.DC Treasury Ln. 1987-90 70% »* ri 
BriPC Treasury Ln- 1980-82 8 bri la W 

9* 1* 7'm: 

9>jK Treasury Ln. 1984.06 llh ■ » ri 

8 '.pc Treasury Ln. 1997 64>:® "* St. ^ 

9 pc Treasury Ln. 1994 70 >m® B9»i«* 

701* ri ri 7.. 

"j>c Treasury Ln. 1902-96 66i'u ris ri 

9'ine Treasury Ln. 1909 70 _ i* ’* ij V 
1 2 pc Treasury Ln. 1963 970 «* * fi l 
7*\« ri lj 7,* u„: 

IZ'ipc Treasury Ln. 1993 91 VO ’<•:» 
h i’u: <■ 

12 ripe Treasury Ln. 1992 94 VO 
TZVpc Treasury Ln. 1995 043* u 
12>* pc Treasury Ln. 1995 A 92ri 
13 1, pc Treasury Ln. 1997 94u M :o 5'i 
A'l s* S'it S 4L*is Jri* 

2 ripe Treasury Stir, rneg.i 18U 

3 pc Treasury Stk. 22'i 

3 «: Treasury Stk. 1977 BIPjcO i* ■» i» 

3 oc "¥reasurv Stk. 1 977 A 860 *« ri 
»w »« i* *» 17-64Uis 

-rit® *T 


This week’s SE dealings 


Friday, August 22 . 
Thursday, August 21 


5,173 Wednesday, August 20 4,707 

4,477 Tuesday, August 19 4,480 


Monday, August IS *»1* 2 

Friday, August 15 3A11 


| The llat below records all yesterday's markings and also ttc latest markings dor Ins the week of any share not dealt Is yesterday. The latter caa be distinguished lu 
the date (In parentheses). ■ 

The number ef dealings marked In each section follows the name tf the 
section. Unless otherwise denoted shares are £1 tally paid and Stack OH fully 
paid. Stock Exchange securities are qaeud fa pounds and fractions of pentads 
or In new pence and fractions at new pence. 

The -Mst below gives the prices at which bargains done by members af 
The Stock Ex choose have been recorded . fn The Stock Exchange Dally 

Official List. Members an net obliged to marie bargains, except In special _________ 

! Bargains at Special Prices. AJ&argalns done with or between non members. 4 Bargains done previous tfajr. ? Bargains done trick members or a nrcoBdsod Swefc 
Exchange- i Bargains done tbr delayed delivery or “no bimag4n. M *A— SAnstraUan: SB— ^Bahamian: SC— ^Canadian; $Hft— SBontc Kong: SJ— SJa m al c a n . SMa— 
^Malayan; Site— (JMaxlcan; SKZ— «New Zealand; SB— SSlngapOre; SOS-dUnited States; JWI— SWest Indian. 


•• 


3 pc Treasury St*r. 1970 7B»n« 

33-64ths *n r»i »u 4 ’ll t^K *-■« 

Slide Treasury Stic. 1977-80 tReg.i 76°i 
7<i« 6 V 7), 7 6s 7i« 

3<?oe Treasury stk. 1979-61 rRag.i 74 
S> ■« hi Ji, l* m 5 4-( S' I* 

Sat Treasury Stk. 1936-89 <Reg.l 53 u ■< 

S^pc Treasury Stk. 2008-12 rffeg.i 40Mt« 
6 1* pc Treasury 5tk. 1977 «Reg.l 9S<a <1! 

9u<? Treasury stk. 19T8 94!- '• '"is r**r5 
9'jpe Treasury Stic. 1980 9t is! * 

1 ‘ 17 !•»: 

1 0'rpc Treasury Stk. IB7S B9>*® 45-64UII 

itf'sne Treasury S»k. 1978 97' 1 ** *1* 
ipijpc Treasury S!k. 1979 960 *» .'i. 

I] 1 ' -pc Treasure Stk. 1977 100"i*« 

11‘i.pt Treasury Slk. 1979 99<s® ’i* 'V. 
25-64lhs 13 

9 Qc Treasury C"» S’k. 19*0 90-‘«:® i:» 
r-K War *Ln? >* ’r u <« 

wj $s- B: ii?t'?9 
WaJh 1 ® 4 u^; 

1 <* SQ 1 '« 1* 

British Gas 3pc Gtd. Sllr. 1990-95 33-'* 
■*« 's 

Old. 3 dc 5th. (created under Irish Land 
Act 1803 and 1909' 84**®. 

North Of Scotland Hvefro-Efectric Board. 
North or Scotland Electricity 4 pc Gtd. 
Stk. 1973-78 83\i 118/81 
Northern Ireland 6'joc Excheouer stk. 
1979-80 70's rai/ei. 7 oc Excheauer 
Sik. 1982-84 GOi? 

3 DC Redetnotlon Slk. 1986-96 33 

INTL. BANK STK. (— ) 

FREE OF STAMP DUTY 
80c Stk. 1076 96 1* i20:8i 

CORPN. & COUNTY— U.K. (70) 

FREE OF 5TAMP DUTY 
London Ctv. 3oc 20. 5nc 61 1*« 2 T- 
5 ripe 1977.81 68 ri i2J/8i. Do. 1982-84 
61 U® 6014 <21l8i. Do. 1985-67 53^ 
1* '21fS>. 6 DC 1975-78 6Sri H9.B'. 

Do. 1976-79 77'-. 6Lpc 56® '< 

Con. London 5<*K 74)# >20 8/. 6=.-Pc 

1975-78 831: <21‘8i. Oo. 1980-82 

70L-® <21/8i. 9i*PC 80 <21 B>. gijpc 
861. (20.81 

Greater London 6<ipc 1976 95':. Do. 
1990-92 54"* 121 8). Trine 90^*«. 

7'iDC 75", HB181. 9 tape 87':. BriPC 

65®. 12 '.-pc 96A 7'.- '. 

Ayr C.C. 6 >uk 80': >18'8> 

Barking Con. 7 'ipr 86 VP (21 Si 
Barnet Con. IS'-oc ri.p.i 100", -18 8). 

f4pc (Iss. £lOOpc. £50 pd.i 5<J L *i, 

Belfast C.C. Brine 72® <21 -81 
Birmingham Cpn. S'aPc 95f*. Gpc 93 
(7TB). 7AiPC 75® OIIBl. Brit* 85ri® 
Bootie Cpn. 7 ripe B2'ri> 121 181 
Brighton Cpn. 6<;pc 60 <21/81 " 

Bristol Con. 6 ' : pc 93® 2'* i21i8l. 7pc 
9B"i» iZO/Bi 

Bucks. C.C. 9 PC 86'* <16*61 
Camden Cpn. 8'-pc 81 N 
Cardin Cpn. 7pC 73 (2T8) 

Co» entry CPn. 6pc 61ri (19 6* 

CrovdOn Cpn. Sripc 72 lj <13iBl 
Drrbv B.C. 13riDe (f.p.i 98'*. Do. <1ss. 
£98 £10 pd.l 10J* ri '; 

Derby Cpn. SriPC 07ri (20. 8i 
Edinburgh Cpn. 5 k go (20‘6i. Sripc 61® 
Essex Ciy. 5 ripe 88 '?® 

File C.C. Sripc 9SU (1 9'8l 
Glasgow Cpn. Dt,pc 82 U U8 8> 

Greenwich Con. 6-'*pc 94 <19(Bi 
Hammarunlth Cpn. 9':PC 87 ri iig,8i 
Hampshire C.C. 6riPC 97® 

He rts. C.C. 5>4PC 72 (19/81. 6ripc 1975- 
1977 90. Po. 1985-87 59'* <’9 8i 
Hudderefrteld Cpn. Sripc 94<« i20/Sl 
Kcnf^Cty. 5 ripe 82 'MP '*. b'yK 86'r 

Liverpool <19011 98'l|« rt,s \i «i*. Issued 
at UF: pc £10 pd.) 10 >a in S'-'io 
>‘m lOSi Jj: 'w 9»I* 

Lanarkshire Srioc 76';. 9ripc 90ri 
Leeds 7';pe 8S'i <21 «i 
Lincoln 13PC 99 8ri 9ri <16:81 
Liverpool Con. 3pc1«ri <1«8>. Srioc Bl - a. 

7 pc 50 fZl.’BJ. 9-'* pc 8SI* <20 81. 
Manchester Cpn. See 17ri (19.'8). SriBC 
99-'i» (21>Bl 

Middlnnc 5<*PC 73>«: <21,61. 6 ripe 87 h 

Newcastle- opon-Tyne 6oc 97H n 9i). 
Brine (1970-80) 85 r21-8J. 9'*oc <1981- 
1903) 84:, gift®) 

Northumberland 7 pc 77 ri M9.8) 
NontTHham 3 dc iBri 1ZI.81. 6ris*c 84i s 
121.18). Sripc 89 na.’W 
Paisley 9 ripe BO': '2181 
Plymouth 5'joc 95 ri <1 B.B) 

Salford S'rec 50 

Saurhwark firipc 6i’z- 15k 108 <»«•« 
Stockton-on-Tees &J*BC SB'lis 121.8) 
Sunderland 9 riot 89® 

Surrey Gpc 75ri <21'B) 

Swansea S/*pc az<< <19 B). Sripc 86-ri 
Taunton 7tx 79 CZ1-.B1 
Walsall 3 >:pc 94 <19.6/ 

Worley. 7riPC 88ri (IB.'B; 

Warwlctohlre 6S.sc 8®'* ri <19.81. 12'joc 
100 096) 

West Bromwich Srifft 76 
Weft Riding 5’*OC 99)| <21 8) 

Westminster 13 k 98ri 7i -*» 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
13'ipcBds. reg. 100.148 .100.149 19 81 
fsripcffcfe- reg. I0O.2IS loo.Sf^S <J«/8/ 
iSriocBds. rog. 100.260 100.270 ilS.-Si 
13Uoc8dv. rtS. IOWb 
IJ ripcBtis reg. >00.161® 100.153® 100>» 

<21i®> 

I3pc8d% reg. 100'g <19.B» 

14<:pcBds. reg. lOlri* <18 8> 

11'ipcSds. rog. 100*1* <10 8» 

11 riocBdV res. 100.374 lull . 

1 1 ripcBds. reg. 100.444® 100^47® 

121/8) 

1 1 ripefids, reg. 100 99'rij «’» 

HripcBds re«. 99'« "is '20 8i 
1 1 ripcBds. re9. 99 U)b <20, Bi 
llripeBds. reg. 99 IJ i«® 121 'B' 

1 1 pricBd*. reg, 991-w *18/81 
7riMBds. reg. 99’ia £19.B) 

10>K8dB. reg, 99-ia® 99.599 99.60 

<21 ■«' 

ilritxBda. reg. 99.824® 99 8 '21. S> 
iiripcBds. rtg. 100 7-G4His® i21 8) 

pinauc bdSk, etc— ux as> 

MetropalHan Wtr. Srd. 3 pcB 2Z i21/8i . 
Port ol London Aoth. Pt. ol Lon. Sripc 
IB'- <20(81. 5>:PC 7B ; t®. 6>^c 350 

Agricurturel Mtg. Carp. SucOb. 55 <211Bl'. 
Iripe 1980-85 56 (1918). 6K 55ri. 
6riPC 86 <21/81. jSriDC S2l, <18|8). 
7 >«e« 1981-84 87 UO -H:® <21/6). 9rinC 
74 ij M9/BI. 9>UC 1983-86 7Sri '20181. 

1 4<*p«Db. 104 (18/8). Finance lor Ind. 

,5 * e *Su2j&T TO STAMP DUTY 
Ajjlcottural Mortage Coro, 4riPC 1961-91 


uses, and tiM list cannot, therefore, be regarded m a complete iwert of 
prices at which boshuus ha* been done. Bargains or* rocarflod ra »bo Official 
Lta op <a 2_L5 pjh. only, tut laOrr transactions can be IikImMO in the roJlowlas 
day's Official List. No indication is available as to whether 6 bars ala represents 
a sale or Purchase by members of the public. Marking* are not necaasariTy 
la order of execution, and only ooe barge (a fn aov one security at anjr one 
price Is. recorded. 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECS. (10) 

REGISTERED AND INSCRIBED STOCKS 
Australia 'CommonurNltti of) socReg.Stft. 
86 121/8). 5'sxRog.Sik. 1975-78 82': 
it SOri:. 5':pcfceg.5tk. 1976-79 7B'» ’* 
(2 1/8). SriKReg.SHc. (1977-60) 76. 

S ripe Reg. Stk. 1*76-78 85 I18M). 6pc 
Rn3tk. 1977-aa 74U (21/81. fioc.Rco. 
Stk. <1975) 99li <1 8*8). 6pCReg-5tk. 
1961-85) 65 ! « (21.8). 7pCReg-S<fc. 

74': 

Jamaica BpcStk. BS ri 

New Zealand 4nc5tk. 76® B. S-riP^Stk. 
64'; rai 6). BptStlf. 1976-80 75'* 
(20TI1. SpcStk. 1975-76 961* C21 1). 
7 '.oc Stk. 1988-92 S6'i (2T1B). TriPcStk. 
1983-96 66 

Nratalond tecStk. 1976-79 -81 'a 
South AustraVon 19 rl 9/3 ), . _ 

Southern Rhodesia 2*j«»cStk. « m 81. 
SprStic 41® 121-8). 4ocStk. 42 <1* 8 '. 
4>:pcStk. 1987-92 23'*® 4 t21«) 

COMMONWEALTH CORPN. 
STOCKS (— ) 

FOREIGN STKS-. BDS-, ETC. (E) 
COUPONS PAYABLE IN LONDON 
Austrian 6oc9ds US389-** ri (19/81 
Chilean 5nc (now 3 PC) Ln, 191V 94® 
Chinese Treasury Notes (Vickers 19211 

Hungarian 7riP« 2Ari <20.8> 

Ireland <Reo. oh 7'*pe 72 <21:9). 9'uBe 
69',. '.- 76 >,a ri 13) iB) , 

Japan 4pcLn. 138. KocLn. 61 
Roumanun 4hocGoldLn. 10 H9/8'. ApcLn. 
11®. 7 DC BID 

CORPN. STKS.— ^FOREIGN (~) 

n. ji’a, 

U.K. AND C03lM0N\yL\LTH 
RAILWAYS 

Canadian Pacihc iSCS, 10 \J socPf. (SC3' 
83. 4«Db. 2 5 "ii® 6ri£'! _ 

Quebec Central 4ptOb. XI :* J21 8) 
Central London {New, ZA (I8(8i 


Whitbread A <25 p) 55 6<i 6 7 't 7 Bri. 
■ (23M 54:, if 8/6 1. 6pc3rd.>r. 53 ri 


driPCUO. jU 1 1 o Dl. 
I. 6 ripe Ob. 59 ri U1/BI 
). 7'*pcDb. 57 CtOIBIr 
50* ii 8,8). ifpcLn. 


"asvzi'r.fi.Vii p'”- 1 *- ^ m °- 


FOREIGN 


IN RAIlJv 


WAYS (— ) 


BANKS & DISCOUNT COS. d»5) 

Alexanders Discount iB2t® 

Alien Hareoy Rosa 3J0 i21j8> 

AU/ed Irish Banks (25P) 113®. IdocLn. 
117®- 

Australian New Zealand Bkg. Grp. 340® -7 
Bank Leumi Le- Israel 1M A shs. 8 7ti 

Bank^tiew South Wales ILMM. Reg.) CSA2' 
550 

Bank Scotland 225® 4 (21 .8' 

Bare lari 252: 65 57 2 62 59 50 8 60. 
a'.pcLn. 61 U 60ri 

Barclays Intnl. 7':<KLrt _5S® 

Sarins Bros. 7tPc2nd«. 4?-*«® 50® , 
Bates (Edward) Sons iHidgs.i ilSoi 40- 
Can. imperial Bk. Commerce <5C2» 18* 
r2i,8) . . : 

Cl/ve Discount Hides. iZOp) 51;-.® _ 
Commercial Bk. Australia <Lon Rcg-< 
HA11 220® 

Fraser Anstacher flOpi 10': rjO’81 " 
Gerrard National Discount I25pi 255® 
Glbbi (A.i <25p> 36 <7181- 
Grindliy* (25p) 31 3 4 
Guifleu Peat (25d> 136® 41 2 
Hambros (25PI 190 <20/81. A 36 <1B.’8« 
Hill Samuel l2Sp) 799 SO« 2 1. War. to 
sub. 8 7 ri riBiB). apcLn. 49'* 

Hongkong Shanghai Banking (SHK2.S0) 
SUS2.97® P 2140 19® 20 
josscl Tovnbee (25p) 65 <IB'6' 

Kcysrr liUmann (25B) 46® 9 SO 
King Shaxson <20p) SO 47 (19,8- __ 

Klelnwort Benson Lonsdale i25p' 90 2 
(21. 6». 6pcP(. 48 (21T8I , 

Llovds 199® ZOO 3 IS 13 11 ID 8 6^97 
202. 7riocLn. B2u® -S t 

Mercury Secs. C23o) 108® 9 10 ' _ 

Midland 2 42 to 35® 44® 50 50 44 
52 47C 51 49 7. lOripcLn. 74-V«j 5® 
41*. 71-pcLn. 74 ri 5 
Minster Assets (25pi 371*0 7 <218' 
Morean <J. P.i <SUS2.S0< 40ri <21.01 V 
National Commercial BankHig Gp. (25 p) 
56:® 8 1- 60 57 

National Westminster Bank 2020 8 ">? 
13 14 lO V2i IS 7 3. Wrmtt. 76* 
8 9 80 78 G. 7ocW. 54ri« 2:. «?*PC 

Ln. 8Qt;0- 9ocLn. 64 
Ottoman Bank 29 (21(8) 

R*a Bros. A l2So) 600 55 _ ' V _ 

Royal Bank of Canada ISC2) 24"ii (2^(8) 
Schraders 38.S (21)8) . - 

Saccombe Marshall Campion 2380 *21(8) 
Slme Darby- London (lOn) 52 (19/8) ,_ 
Slater. Walker Securities (2So) 99i® 

60:® I 2 J'l M. pi.-octn. 53. iv;.-pe 
Ln. 93 ri 4'-. 9>*pcLn. 62 1 It <2118) 
Smith. 5t_ Aubvn Co. (HMgs.) (25o)-65® 
6 (21)8) 

Standard Chartered Banking Go. 4399.48 
40 2. ISriocLn. lOIri 99ri: (2I)8> 
Toronto- Dominion Bank 30"i« (1918)-. 
Union Discount Co, London 305 <19/63 
Wlntrust (20 b) 63® (21(8) 

BREWERIES & DISTILLS. (3tS) 

Allied Breweries (25pi 59t« 65'- 3 Zii'Sri 
It 6 5 4 4S. SripePf 47 (20IBI. fl-OC 
Pf. 63ri <20181. 4l*pcOb. 51ri ( 2118V. 
4ripcDb. 1970-73 98 (19*81. 41-oRDb. 
66. SripcDb. 57 ri®. 6-ripcDb. 4»V 
7l<PCDb. 52 HI '8). 6ripcUns.Ln. S3®. 
7JtOCUns.Ln 49 It (20 81 
Bass Charrington <25ol 88 4 6 90. -7oc 
Pf. 81. SriocDb. 71 ri (19/81. 3UPC 
DO. 31V®. BriPtDh. 1977-79 8708 8). 
8'«pcDb. 1 987.92 61®. 4ripcUns.Ln, 
341* <20-81. 7-ripcUns.Ln. 55U JZ1 W" - 
Bell (Arthur' Sons (50pi 97 8- 
Boddingtons Breweries <25 d) 94ri 5 
Brown (Mathew) <25 p) 55 
Bueklev's Brewery <25 b) 30® 

Bulmw <H. P.l f25p) 68* 70 
Burtonwood Brewery (Forshaws' <*5P> 
57® (21 IB) 

Cameron fj. W.l <2 Sp) 120 09:8) 

Clark (Matthew) Sons IHI0B5.) f25p) 58 
(19 BI 

Coorage E: : KDb. 1984.89 52<*. 

Uns.Ln. 41 1* (20 S). 7.4 pcDpb.L<i. 46U 
ri9’8l. 1 0riPCUnS-Ln. 70ri rig - 81__ 

Daren rotU' Brewery (Hides.) [25ol 39 
OerenWi (J. AJ MSpi 98:® ri:® <21/8) 
Distillers (SOD) 108:® lOriS® 9 7ri 
9); a 10 BI; 11. 7UPcUna.Ln. 55V 
Gienffret DISC. <25p) 146 5. - 8hpeM. nO 
l»* 'SI. *9) • 

Gr renal I Whitley^ CSpi 54 Sri. B'^e. 

UnKd.Ln. 43® i2l-'8i 
Greene Kina Sena iZSpi 133 5 '21 18) 
Guinness i Arthur) son (25p) 199. 7 3 «K 
Umcd.Ln. 45:® ' 

Hardys Hansons (25p>65i; 

H/ghland Dist- I20pr 75 (21 B> 

HigwiH (2Sp'-B1 (.19.8) 

Hoff (Joseohl (2Spl 183 <18.B« , 

Inycrgordon Dist. (HldSC-i (2 Sd) 23 (21 W 
Marston Yhomwon ErfrShed (25®i 39 7 
r2T/87. JrioeDh. 37®, 7ocLn. 44 Cf •■'8) 
Scottish Newcastle <20p> 52 ri 50 ri 1 ri'5ri 
3. New if.p.) *20pi 52ri 2 3 1 ri SO 
ri 31;. New dOpi Bri® 9® 6ris® '•h 
4 7.',: Bri. 3';pcPf. 48 r 18.'8l- n*OC 
Pf. 84 ri®. *ripeistDn. 95ri- 5 ripe IS 
DB. 641;. 6J*flc1*tOb. 58 
South African Brews. - CKO JO) 121 7oc 
Pf. (RI) «6 HB--S1 

Teacher (DIM.) '50p) 187 <19, 6i. Apt 
Ft. 41* (21/8' 

Tollemgche Cobboid eSOoi 80® (2i.'8i 
Tnmatln Dist. '2Spi 59® . _ 

Van* Breweries 253 (19'8). ajspcA-Pf. 

WatnW. Mann Truman Nidus. 23 ri 3 
.16(8). 4ripcRd- 281* 118/SI. 4'*Dc 1976- 
63 56 (1®.8>. atiscDb. 36V SWcDb. 
87 (18/6). SripcDb. 541, (18/8). -JpC 
DO S3. 7 l*pcC ) 0 1 0 riPCOfc. 7iri 

11 fa 8'. 7ripd.n. 47ri t19|S) - 


(19/8). 7pOTd-Pf. 61 ri 121/81. 3 riot 

Dt> 5 SO. 4<*pcDb. 571* r21/81. 4 1- DC 

Db. 3lX, n0‘8). 6ripeDb. SO (IB'^i. 

6l : pcOb. 49 (18(8). 

7 pc DO. 491- (18/8) 

7'iocLn. 1095-99 

1001* 

Whitbread Inv. (SOni 86® 

Wedwhampton Dudley Brewer I e* ■ <25o> 

CANALS & DOCKS (4) 

FMiMtOWe Dock Railway 76 

Manchester Stile Cana) 162'<19'8). 5oC 
W. 38®. 4 pc In DO. 21 (20/8). Sripc 
DO. 53 (?Oia» 

Mersey Decks Harbour Combined -Units 
6ri. SripcDb. 1974-84 27 (20/81. Sripc 
Db. 1979-69 15® i21JSl. SriPcDb. 15 
(18)6). SriecDb. 36>i <21/81. GripcDb 
23’;. BripcOb. 24 i2D/B>. 7'iPCDb. 83® 
12118). BncDb. 1977 68® '21 /8i. Bpc 
D0.197B 61® rai 18). 9 ripe Ob. 89® 

121/BI 


COMMERCIAL. INDUSTL. (2^43) 

A— i B ‘ 

A.A.H. (25pi 119ri 
AD international (I-..-- .. 

AGB P nisevch OOP) 36 

Aaronson Brothers nuei 34® 6® 7 6 
Aberdeen Construction Group (25 pi 57 
Acrew (Engineers) A <2Spi 64® • 

Adams Foods <10p1 It- (21*8) • . 

JAdyanc# Laundries MOD) 12';® »21IBi 
Adweat Group U5p* 95 4. IQ'iPtLn. 
66 >18-8> 

Aeronautical General instruments '25P* 18 
/2(Wl 

I agr CrM) TpcPfd. 48 (19 8). 8pcPf. 

] Airbx ‘industries Non. Voting (20p) ssi* 
5. Warrants ‘or Non Voting 16® 15 
Albright Wilson i25P' 58 19 
'Alcan Aluminium I7i >21 8) 

•Alrai^ AJummJdm (U.K.) lOripelb. 69 ri 

Alginate Industries <2Spi 162 
Allen (E.) '25P) 4Z®. 3 „ _ 

Allen (W. C.I Sons (TlptWl) <2Se> 28® 4 
Alliance Alders Paper Packaging tlOp) 

Allied dolloids.Gp. HOP) 86 
Allied Insulators <25pi 15 
Allied Iny. (5 d' 47 '20'8' 

Allied Polymer Gp. >2Spi 67 

Allied Retailers «10p( 52 . ; 

Allied Suppliers 6pcUnscd,La. 47** (20/8). 

6ripcUnscd.Ln. 38 <20/8) 

Allied Textile Cos. (2Sp. 52 1 I2l/8i 
Alpine HIdgs. iSnp I3ri 
Alpine SaK Drinks (lOp) 95 „ 
Aluminium C«n. i2Sp) 36 (2D/B) 

Amal. Indus. C25pf 9'* <19/8/ 

Amal. Metal Cpn. 170 
Anderson Strathclyde 118 19. New 117 
'21/81 

Angio-Swiss HIdgs. <25pi 33 
Anglo- Thai Cpn. (25p> 103 5.' 7 DC PI. 63l> 
<22 8) 

Aeolsrerd Gp. or Cos. 7pePr. 32 <20,-8 < 
Aquiscutum Awe. Cos. A C5 pi 17 i* 
ill '*) 

Arden Cobdcn Hotels (50ni 64 1- s MB/BJ 
Arlington Motor HIdgs. (25pi 58 (19'8i 
Armitage Shanks Gp. (25p) 38 Is 8 
Armstrong Equlpti <10t»> 34 
Ash and Lacy /25p< 1)8 (18 Bi 
Assoc. Biscuit Manufacturers '20p> 62® 
3. A Ord. (20p) 59 5.65PCPI. 37rit® 

8:0 7 121/81. GpcDb. 62 ri 
ASSOC. British Foods <5pl 54(; 5 4. 7l : pt 
Cnv Ln. 1 57 '2118' 

Assoc. Dairies >25P) 160 70 66 7 5 4 

ASSOC. Electrical Intis. 6pcDb. 64';® (Z118i 
Assoc. Eng. (25pl 470 8>* 8 9. BpcLn. 
43 118/8) , 

Assoc. Fisberfea '25 p' 30 28 9 
Assoc. Leisure (So) 23 (20|8). 7>:pcLn. 
42 <21 8) 

Assoc. Manganese Mines of S. Africa 
(RO.SOi f 2ri ^ 

Assoc. Newspapers Grp. '25p) 97 9 
Assoc. Paoer Mills <25ei 30 
Associated Portland Cement Mints. 145 
6 4 7 3 1. 5ripc2ndDb. 40 ri®. Sripc 
Ln. 53 <19/61. 9pcDb. 62ri®. . SO ripe 
Db. 72 (21/8) 

Assoc. Telerislon Coro, A '25p) 35 (2 1 ,8) 
ABtra Securities HOP) 12® <2118) 

Atlas stone <2Spi 55 

Audio Fidelity HOP) 15 H9.8I 

Ault anti Witxirg Grp. (25 0 1 ZJ< : ® 

Aurora Holdings 'SP> Bri 
Aunjn <F.i , Leyton) <10 p' 7 <21-'8> 
Austin 'James) Steel HIdgs. <29P> 4B<* 
'21,81 

Automatic Oil Tools (Soi 40 37 (20/8) 
Automotive Products c25o> 23 ri 
Arana Grp. <Spi 8 
Averts '2S0> 69 '*0 'a 9 
Aran Rubber 30® 2® 2 3 

8 BA Group i25ol 48ri (2T|8l _ V 

BiCC (SOD) 105® 3 7t- 6 3 2 S'- 7. Gpc 
inpf. 4z:® S >: (21/61. 6hPcDb. szu 
118/8). 7pcDb. 65 (20/8). 7riPC Db. 

55riO 6'. 8 

BOC Inti. 125 p) 46® 5ri® ri 6 5. New 
I25p) 48 Sri- 6'yjePI. 45 >20181. 5 pc 
zndPf. se'z. SripcDb. S7ri noiai. Oriac 
Db. 55. BbCDb. 1988 72-V 9pCOb. 
1900 691* <18/97 - 

BPB Industries <50pi 94® 4 if (zi /8) 

BPM Holdings NV B <25pl 19 

BSG Intnl: HOP) 8<«® ri ri. IDripCLn. 43 

HIM <10P) 59® 66 60 1 2 S . , 

B7R (25 P) 129® 7L-®. New Uyjwj.) '25D) 
130 Iri 1- New (2Sp) SB® ri® 8 pm 

Wilcox (25 p> 100 1 99 '* 8. 4 pc 

B^oneridge. Brick (25 b) IB <18i8) 

Bat lev iC, H.i HOP) 5>* H8I8) . 

Baird (William) Go® 7>, . 

Baker Pena ni HIdgs- '30 p 1 39® <2i/Bi 
sail (W. W.) Sum <25di 31 .Ui/8> 
Bzmbcrgers '.25 p) 33 izIlBl' 

Bank Bridge Grp- <5oi 6® 8 
Banks (SMnev C.) <2Sp) 42 
Bargct HJ <25p) 12 

Barker Dobson (10p) :* J2)i8r. BripcLn. 

36 12016). lOriJKLn. 42® 

Barlow Rand >Ro.10) 317® 18® 

Barr 'Strand 1S9® (zvbi 
B arrall Dev. 000164'*® 6 
Barrow Heoburn Gn>. <2Sp) 35 6 I2Q|8). 
7.75PCN, 85- 11PCLIV60 (I9|B) 

Batn Portland Grp- <25p* 32rit® ■ 

Baxters (Butchers' 7 j*pcLd. 43 V 121)81 
Beats on Clark i2Su) 34 <1B|8) 

Bearer Group (25p) 39 <t9JB) ■ 

8 ea verb rook Newspaper* A' <26P) 2H. 7nc 

iACWniM w s . 

Beech am rtSrouti i25p) 2780 . 8# 7 77 83 
9 G 5 4 B. SpcLfl. 620 <21)81. S'tixLn, 
57 ri (19)8). SpcLo. 1TBS • ■ _ _ 

Beechwood Construction (IOpi 12ri 0018) 
Sciam Group HOP) 89® 92 1 
Bello ir Cosmetics HOp) 23 ~ 

Bonlord Concrete ()OPJ >9 <19|B) 

BcnUIls (10pl 20 1/21 IS) 

Beotlma industries (25 pi i3ri 12 >20181 
Bentlord (S. and W.j (25 p) 155 3 ■ 
Berwick Tlmpo <2Sp) 33. 5i;ocPf< 24^> 

BMt 'and May (109^271* <18/81 
BcstoMll <25P) 131 2 ' 

Btbby <J.) Sons 35 (2018k 
Blddfa MMB*. B5W JO 6ij 
B furcated Eng. <25 p) 23® <21»8J • 

Birmid Quaicast OSn) 40 39 9;,8':- 7':pt 

EHrnJiaBsm 1 haint GpcFI. 25 (18/8) 

■25 (IBItl 

Birmingham. Pallet Group nop) 39 ■(IB/8) 
Btiltpp’s Stores >2SP) 129® (27/81. A 
tzspi 54 racial 
"i«ie Boglngtan l5lh)>1 08® 

Black Arrow Grow* '50 bi ij^© . 

Black- man Conrad <SW 13 ^1(8) 

Blackwood Hodge (BSP)' 128. >ri. SpcUrv 
110 <19191 

rahsLw ob'Si 10 ,o, “ 


Beaker MeComiell (SOpl 138 
Boosev Hewkes <Z5p( 90® 3® 5 <21 MI 
Boots (25p) 111® 11 16^15> 16ri 17 
14 15. New (25P) 117 16. 6pcLn. 
60 ri 09/8). 7riP<Ln. 55': 12018) , 

Ms? ayiM'iiirii’M 

JS& t Vn* 153 “a 2 a 5 1 4B 55T 
SO 7 8 49. New 153 4 7 6 8 9s 
S'-pcPt. 39 rit ri» 40ri (21/9'- 3*«pe 

Do, 43'i (IB B). 7ncLn 79® .9. 

Bowt borpe Hldds. H$P) 25i* t2(L8) 

Brabv Leslie <1*' 47 
Brady (G.l A <250' 49 (18,8) 

Braham Millar Grp. '10 p' 20 
Bra&way <10p) «3ri 8 
Brent Chemicals Inti. (IOp) 71 
Brent Walker i5p> 37:* <19.81 

Bridon n !23Dk 4 lia® 1 3 20 4 2 5 7 , 

iMSfTjaSf'irifflil, SKWI i. »c 

Ln. 4S 120)8) .. 

K ^Vest 5P H<wel» 7riPtlstDb. 46 ■« 

Brisco! Evening Post (2SB> 47 (IBrBi 
British Aluminium 6pePf. 39 <19(8) 
Brltlsh-Amerlcan Tobacco. (25p) 266® 5» 
73 S 7 2 B 4 70. Ord. (Br.) (25pi 272. 
Dfd.<2Sp) 252*67 QW-, SeePt. ^BHtO. 
rit® 40 (21 rw BptZndPf, S3ri -4 
(19, '8). 7pcLn. 6S»^ 

Brttisn American Tciacco f nre. , 1 0ocLn. 

63ri. lOriPFLn. 70. OriPCLn. 118 
BHtlsh BenaoT Carbon I S/dB ilOBI 21 4- 
British Car Auction HOP) 25ri Gri t2HB1. 

Brttiih^Celan^W^ 4^1 StMtd-Dh. 88 (18)8) 

saas BSSPAYiiiifc.i.B- ■ 

ssss 2 ” 

, Srltltii Lerland Motor Con. |ncUnvtc.Ln- 

I iss: ?aastte4iS>.dHr~ 

: British Mohair Spinners >250) I9<; !2Q 8i 
i British Frl.’dng Con. i25p» 34 ri ?»• 5- 
4.2ocAPf. 317 4 2ocBW. 35. B'lOcUnseC 
Ln. 45 H8'8 l B’iPcUnsee.Ln. 46® 
British Rollmakcrs OSpi 23's®.' BripcPI, 

-Brttii? sn« Cpn. 6':PCP(. 4Bri p9'B* 
Gi;pcSrdPI. 44t (21 81. 7pcOb. 71 ri. 7pc 
Pn)cC<L/). 51 VO 

British Steam Specialties Ne* Ord. (ZOpi 
B ritish' Steel Const, lairnringharaj' (25 p1 

2'itO >21/8* 

Briusn Sugar Cpn. 318 25 . ' 

British Syphon Inda. <20pi 18_*19IB) 
British Vending IndK. 11 Of, 9 <21)81 
Brittains (2Suj 27® 6®. 

Brockhouse UO 1ZS® . . _ . 

Sromsgrove Castlna Machining «5p) 15® 
Brook Street Bureau UOp) 33<* 3 119-9) 
Brooke Bond Llebto C25p) 3S':® 5 <b 6 5ri 
. 7ripcLn. SOri. 7pcLn 47 Cut'S) 
Brotherhood (Peter; iSOP) 58® .7® <21 «V 

Brown, jackeon <20p> 45^ 

Brown Barer! Kent Y25P) llri 12 
Brown BrottWS Cpn. <10p) 7 <21-4). BriPC 

Brown (John) 48’r® 91. SHoCtn. 29 (19,8) 
Brown, Mull asp) 190® 121^81 
Brawn <N.) Ine. <20 p) 25 <1961 
Brox re* H/dtil (10b) 24ri <21 «1 
Bulaln IA.F.) iSp) .13 (21^8). A <5p> 12t } 
121 81 

Bullouoh (20b) SO <21.81 

Bulmer. Lumb iHitiis.) *20o) 18 iZI.-S) 

nun) Pulp Paper (25 p) 81 •: 

Burntiene In*. (5ol 7ri <19*1 
Burns Andersorf <10n( 14 r.t® » 

Burrell <Sp 1 7ri <21 6) 

Burton Grp A /5 Op) PS 9. Warrants to 
wli. tor 1 A 11. <21 'S). 9>*PcLn. 61 
f20 91 - • 

Bur* Masco 'Hldeo <l?i-el 291, <19 8) 
■tntlie - * 6l?orDb. 53ri <21-,8) 

8«twr*-/d HtrreY t2Se) 20-2 <20.9). 5 ;PC 
PI. 26 <18 B) 

O— D 

C.C.H. I mi. (25P) 18 

C.H. Ind. MOp) 101* I19W 

Cadbury Srfiwoppes <Z5p) 4Sri 6 S Eri. 

BriocLn. SSri 1209) 

Ceflyns (50 p) 55 

Cakrt/rooit. Fober A <10 P) 13 <193). 

B'lPC Ln. 48 CIS 8) 

Comfort! Engg. Cl Op) 29® 121(8) 

Cam rot ( Hides.] <20P> , 41 

Canadian Ororseoa Packaging Intis. Com. 

(n.p.v.l 153 <21)81 _ 

Cane too (W.) (25b) 28 
Cape InduSt, <45p) 92 3 . 

Caul In ProtU- Group -IOp) 3S0 
Capoer-Neill <10 o) 411* 

S ravans Intnl. Uoo) Sh (21 ;8) 
rcJo Eogg. <3ro. (ZSe) SO ri 1 <21/81 
CsrlOTS Capel Leonard <100 60® GO 2 
Cvteon Industs <25 p) 42ri (ZO/8) 

"Carom <100) 7'* -20 8} 

Carreta Intnl. (50p) 53. 7riPCUns.Ln. 47 U 
Carr (John) (Doncaster) (25o) 29ri HBB> 
C’rrtflblon VIvHIa rasp) 19ri 20. 6'Mc 
Pf 42 36 rZl.fi). 7ecDb. 54 6 fZt(S». 
7.5 or Dll 37. 7. 7 5 pc4Jm. Li). 50 <1818) 

Carron (hHdg-.) i25P) 37® ; 

Cattle's (HIdgs J rmp) 18 420, -9) 

Caution (5k Joseph) (25ol 7 <1W1 
Cavenham (230) 125i« 33 2 28 31 2. 
Warrants to tub. lor -1 ri Ord. BAtt a® 
8 71 652 BhxlstCiun.pt. 430 »2Kfl). 
7oc1«Pf 46 (21/81. 7 ripe istCum.pt. 

49-ri® (21)8). SripcUnS.Ln. 63rit© 59', 
ri 

Cayragd t HIdgs.. asp)... 132® . 

Celeatlon Industs. C5p) 8i< 
Cemewt-Roadatone HIdgs. i2Sp) 59 /ig/B) 
Centra) Line Securtetac (S Op) 22 12 1/8) 
Centre! Manufacturing Trdg. Grp. <10p) 
_54® 2 50ri T'*i <21/81 
Central wanon (Z3p> 32 
Centre Mofisto fCranston) flOpi 20® (21,8) 
Contrqwav Seruiltles OOP) 20 <2081 
Century Securities HOp) ill* (18;8) 
Chamberlain Group <2Srt 20 /2J.'«) 
Chamberiziq Phiops 9ocUns.Ln. 62 (IB.’B) 
Ch»"w? Tunnel Invests. (5p) 37® 30 6 

til foi 

Charles (David) flap) 22h 
Charrtootan Gardner Locket <25p1 32 

sat ss& mxn ' ^ 

Chloride ^roe-^J. S'=. 4 5 

CHftofes Intnl. llOtil 39 i21/81 . 

Chuhh acioi 80 1. New (ZOpi 13® I2u® 
It.' 2 if 12ri 1*‘i 16 15 )3ri. 
efra <5p. 5 7^®r2/6»* lBtl,ni 5St * 

56 - 7UncPf - 33 

C'yjfaon Inter. Tools 7pcDb. ' ESri® rio 
fZlfOl - 

S ■*£•*■» '-asp) 36® 2 

c r. v * on _ D * w * ,M,r » rasp) s2 <iB/8i. i>n 
22*JflL p6 l!m 9 &‘ De- New 14® 160 

on. r21IB>. 1 SpcDb . lOOri 1 100 <19/m 

gnrton (50p) 30 (18/8) 

Cloooh (A.i raopi 65 <20(8) _ 

CoaKte Oienmchf Products «0 p) 19* lari 

Coated Metals <10ol 47 <1818) 

Coatos Bros. A(ZSp) 38 

CoaBi Pawns GSbi 48® 7ljMl 9 tl, n ; , 

foBrsv'&ss. 17 

c n'5S) otcllj9,,10ri Pe,r “ nop. 29 

^2% mi ' t25,n 72 r18 ' 8, • Do - * n-v 
I ny. f2Sp) 21), (IB/Bl 

Coitbeis rasm 12 (18/81 

Combined FnnIJsn Stores (12 rip) 6S® 4 

CofnpAir 1250* 53'j®. Do. New 55 <2Broi 
Compton Webb (20m 17 woroi 

Compton. Partners fTOb) ZB'-a 
Concentric <10pi 19 <2liE1 

Concrete U5oi 

Centmuppy SMHr*»«ry no»i 24 ft*'8i 
Coooer HIdgs. (IOp* 8 (206) 

Cower JqtiiBtfles flOpi 7** 

^7bSsu^2?^.i!r*5V‘ 3 5ri 8 s.. 

Cocah Bfipj Tfi <2o;'8i 

Com tj.i Holdings nop)-84 

Cornell Dresses (SaJ to <20/61 

Comermft <20pl 3S <20/Bi 

Corv (Hnrece) <So> 120 ei-pcPf. se 

ii 9iwJ 

1D « Un «^ 

Countryside Props. (Sp) 109 .'»* 13. 


Courtauldi Q5pi 117® 18 21 20 2 20: 
19 2A 3. 0pc2ndPf. 47ri <21/81. 7nt 
Db. 571® 9ri Bri. 5riPCUnsec.Ln. 36®. 
61-pcUnscc.Ln. 43 6ri ri (21(81. 7 'me 
UnseC. Ln. 491. 7ripcUnSK.Ln. 49'^ 
501* 

Courts (Furnishers) n.v. A c2Sor 62 
719,91 

Cowan de Croat (IOp) 57 {19:8< 

Cox Of-' Sons (Plant Hire' i 10 p> 19';® 

(21 -6i 

Cradley Printing it Op) 13 IS na.'ffl 
Crane Freciluirf <fOo> 15 
Cray Electronics <1001 9'* (19/8) 

CreUon Holdings MOP' 28® <21/81. New 
<10o< '* pm <18/31 
Crest Nicholson <10p> S3 t20,8i 
Croda Inti. <10p< 61 2 
Crosby Soring interiors (IQpi 7 120. fli. 

New ODPl 7 120/Bi 
Oostiand (R. A. G.> (5p> 11 <20,81 
Crosticv Building Prods. (Z5pi 46 <18<8i. 
New (f.p.i IZSbl 42 ■■ ri- New <250, 

I Ori pm (ZO 8( 

Crouch (Derefci 1 Contractor*! <20o< 24 
Crouch Group <25 pi 26® ( 21 /8< 

Crown House (IDpi IB 
Crowther Nicholson <5pi- 21* CM|81 
Growth er (John) Group <2Spi 26 t21(Bi 
Crvstalace (Holdings, iSn) 3 <18(8, 

CuKer Guard Bridge Holdiags <25m T2ri 
(21181 

Currv* (ISp) 61 (21,8) 

Customable Manufacturing 01 0p> 12 

<18 81 

Cuthbert <R. G.) <10pl 29® 

Dale Electric (tOol'98 120/B1. Accttm. 

II Dpi 92 (ZO/Bi 
Dartmouth :Spi B'i i2|/B). New I5p) 8ri 
. (ZO-fii 

Davies Newman HWgv <2501 75 <18.81 
LU«IS G. '2SP< 28 (1 d-'B) 

Daw international >2 So) 77 6 5 '21 81. 

New /250) 77® 83 2 A 
Dawson Bartos <25P) 38 ‘5 
Dawson International *250) 24 - MB 8). 

A 25oi 23 ri < 13 81- 
Dawson (James) Son (ZSn’ 42 <19 8) 

De La Rue (SOp) 147 6 „ 

Deanuxi CHIogs.) (IOp) 26 
Dcbmihams (250i 6b* 7t>® 6 7 8 9 6ri 
5. ' SripcDb. 63'atP- 6-;pcUnS.Ln. 4J'i 
<20/6) . 7'4PcUns.Ln. 46'. r20.8). 7 '.PC 

Otxu^CESoi' 4 trl®^ 1 A C2Spi 178 rt» 3i. 

DmTAlr'l&n 52 ri 3. 7*«PCDb- 
Sfiri. 7-SpcUns.Ln. 60ri (20.8a 
Delrn . (2Qp) 18 <1*B> 

Dertjywarc <250) 9t 2 (19'8) 

Dcmay (Henry' Sons 2Bri rai/8) _ 
Derttcod sompfara <3 Oo) IM UI’M 
Desbutter Brothers (Hidus., (25p> 92® 
CZI/flh 435pcPt. 36 11918) 
Development Securities 215 (19(8) 

Dew tG.T <25P) 75 (19.-8) 

Dewhuret Partner A OOP) 6ri® <21.8) 
Diamond Stylos OOb) 14 
Dickinson KoMraon OS m 95® 5 3. 7riPC 
Uns.Ln-.S5ri <21 <81 
Dimple* Industries <5o) 6 Gtl/fi) 

DWikle Heel <50J 12® 

Diploma, investments. 125 Pi 36 
Dixon (David) Son HIdgs <25o) 26 <21/81 
Dixons Photographic A <10 pi 35ri ri 5 
Dobson- Park Industries vlCol 30'j 29ri 

□ol«« Parkagmg (IOp) 32 <20-5* 

Doland (George) <1Qp> 17® <21jBl 
Dorman Smith HIdgs. A <20oi 97 U1I8) 

Dowgate'and Gen. Imr*. (ZSpi 5® 

Downing <G- H.i (Mpi 106 (18(B) 

Downs Surgical «it)Bi 31 _ _ 
Dowtv Group <50 pi 104® 3 2. >pcConv- 
UnaeeOb. 75 <21 '8) . 

Drake anti. Cubitt Hltins. t25»( 10's 10 
Dreamland Electrical Apoiiences <lOp» 43 

□ubillea (Spi 9 <20. Bi „ 

□unbee-Combeg-Mara (IOp) 108 <20,-8). 

Do. New -/job* 10» os-B) 

Dunhlll CA) 4.2pcPf. 44 121/81 
Dunlop Hidns- <50o' 46’-" SO 48 9. *01* 
1 49ri 8 1 :- S-riDcPf 34'!. SriPctsDb. 
9i <20181. 6ripcPf.2ndDfa. 51ri® 2 <21,81 
BpcUmecXn. 42 <21. 8, 

DbntoP Textiles BribcPt. 35® (21i8) 
Duport raSpl 41 ri 121/81 
Oititon-Forshew. <25pl 14 '* _ 

Dykes U-i CHldgs.) <2SP1 26 (21'8i 
Dyaon U. and J.) <Z5pi 26 <18(81. A 
06 pi 27 (21/BI ■ 

■ E— F 

EMI (SOp) 178 9 80 771 St t 7 K. 
SriucPf. 41 (20-9). BripcCofiy.Unsec.Llt. 
nori Bri* il'J 

early - (pi arTesi Marr/oK CWftnev tiort 
17 (18/81 

East Lancashire Paper Group <25ni 32 
Eaa^MMInnd Allied Press A <25p) SI ri® 

raO/81. 

9riPcCon*2)nsec.Ln. 43)*4 <21 /B< 
Eastwood U- B.) (Sol 42 ri 1 (IBIft). 9 
DM. r<S", 34 5 <20/01. 7'speUnseci.n. 
48 (fOMI 

Geona <10nl 21 '1 <19/8*. 7-VpcUntec.Ln. 
45 .-<1 8/8* 

Ettbro. (Hidgs.l (25 pi 53« <21/81 

Goa Hiaga. <10 p< 46 

EtWef (So) Bri (20191 

ELcco HIdgs. CIOoUBri 

Electrical Industrial SecoNtlea f25p) 30ri 

EtectiocampanentB <10o) 99 (19(B) 
Electronic Machine Co. <23n) 10 C19IB) 
Electronic Rentals Gp..rtOp) 47 (20(B) 
Elliott (8.) Co. <25 p> 47i > <21(81 
Elliott Go. Peterbo rough (IOp) 39 (2118) 
EHIa Co. (Richmond)- «B) 12 
Elltsr. Jrerorti <25P) 96 (1918) 

Ellis Goldstein (HdlgsJ Sp) 15 (20/8) . 
Elson Bobbin* (ZSnl 23 (2118) 
EtewICk^foiwer /50) Sri 
Empire Stores (Bradford) <25o) 74<ri® 2® 
70® 5 6 5. NSW Ord (75o) 7B - 
Emu Wine HIdgs. <2Spi mo (21/5) 
English Card CtotWnu '25m S3ri tlB'8) 
English China- Clan <2Sp) 57 ri® 60 56'] 
Bri’80ri. 7UPcfifa. 54 (19IB) 
EngWsh^eteJjte EocDb. 60 (19/8). 7 pc 

Etpenreza, Trade Transport CTZriDl 65® 
Eucah/titUS PlilP Mills (25 p) 31 <71/6) 
European Ferrlea C23p) GC* Fh I 2 
Era Industries (25 p) 41 <2q.'8) 

Ever. Read/ |HUgs:) (25p) *5ri« 8 7 9. 

l-OPCPf. 60® (21(81 
Everati (2St» 10 n«8) - 

Ewca JG eoroe) M@ p ) 19ri U1/8) 
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Shme-Platt Indus. <2Sp) 68b 70 
Streeters of Godimg. (1 Op) .-23® (2118) 
Strong Hshnr (HtdasJ (25o) 52 (21 IB) 
Stylo Shoes (250)2110® m/8) ■ 

Summers (O. CJ Hldtn- (2SW 36 
Spmrle ClottmS WOrt 22 Ctl/fO . 
Sunderland CJO Sons OpcRedtirm. 931 bt 
( 21 / 8 ) . 

stmflght Service Go. TbpcCim^f. 46 
5uora Gp. (10W 23® i2l iVr. • 
SirtdMc. Sdeakmin (25») New. 33 U 
S uter Sloe. C5p) 10 . 


T— C— V ; 




to« nop) 12 m* tiBie 
TaHjesi GO. (99) 3b (IB/fi) 

?S[TE^n ^4 5 ‘^ bn. SW. 

193® d® 5 4. 3 1 6 
Tarior Woodrow (259) 258 
Teoiamlt usp) 27 h (2i/B> 

TkkpMm Rentals C25P) BO. . ■ 

Tesco Stem (HtctoJ (59) 43b® 4i|*® 


Ten TLOp> 3?b» 01/8) 

Toxturad Jersey ((Op) 10 (i*/B) 
Thames Plywood Menu. (2 Sd) 26 - 
Hw Tljms^Wneer (5g> 8 (20/6). 


New 


(5p> 


Ljl' 1 8 '® 8 . 2 oSl ^ 0 )i fl 9 1 8 ). 

Reid ffnbs.' Hti 
Db 1 974-7 _ 

76 06 C21 


RiUint Motor I^l*(M D ^ OiraijfS) 


Rennies „Ca<is. HldB*. ,(R0-5Sj. 278® 
Ren-4d ll# 18. Ord. 11 60.20. 
RemokH Grp. ( 100 ) 57 6-. Oli av 


Renwieii' ^p." C 2 ip> , i 


7ccPf-v32 (T9'BJ 

ctmfeah 1 ’ (2Sp) * 57® -Til /B) 
Rnxmore Q5p, 30b Q1/B) ... 

RevroHe Parsons 40£® 40 b 4oj 1 
Rhodesia Cement rasp) «« ; - ' 

W 1 rdfr Well 1 ngtqn - 1 nd >a. ■ (\ Op*- 5 3 
Icnardr (10n) 7 (1018) . 
icharu, of 5hineld (ton) tp 
Rlx (Oliver) (5p) Zb b (18/0). "..71. pc Ln. 
23 (20/8^ SpeLn. 251* (2t/8) 


K^ n c'n 4 ^^p, M 4 W 

Monp n^Edwards HOP* 30 (19/B). 

Marpan-Gramplan (ZfiP) 30: 
M2SP) 27 <21 id) 


Da 


Morrell (A. 
Mortis Blakev 
aitBi. : 
Morris Divl, 
Merrfi (H. 
Morrison 


Papers <25p) 20 

DO. A N-V 28 (21.8) 

Db. 50b (10/81 

Drjl 05 7 (21/01 


ywEvas? 

Supermarkets f1( 


Moss Enpineertno i25nj 27 
Mess (R.l (TOpi 26 
Mpthvrcare OOpi 151b:® 2 tQ 6 6 D 3 
Motor Rail (25o, 2 
Mount Charlotte Inv. (10pi 4® 

Mowlem CJ.) (£Sr) 46 (21 iB, 

N — O— P 

NCR 4ocLfl- 53 
NET (20pi 50 

Nairn Williamson 550 2® SD 
National Carbonising (tool 32® 

National 5tar Brick TbpeOb. B4b b MB/ 8 ) 
NHdiers (2Sp) 12 H 8 /B 1 
Newall Machine Tool IIOpl 54. fl9/1P 
Newanniil 40 (3Di8) 

Nowpold Burton (25p) 20 00/8) 

Newer 72® 

Newman Industries (29pi 31 (19/B) 
NewraWt Tubes MOp» 44 C19/e'i 
News Inter, a So) 96. BprPf. 42b (18/ 'S) 
Nlchob (2501 72 1 1 9:0) 

Norcros /ZSp) 50b, 1 (Z 1 / 8 ). 7>*pcLn. 
60 1* • 

Normand Electrical (ZOpt 29b (21/8). Do. 
New 3 pm (21/8) 

Northern Foods (25p) 66® 3 ;® B .7 9- 
6.2SPCUM Ln. 701 (21/8) 

Northern Goldimith; i25pi 87® (21/6) 
Norton vmiers (H* 121 sn 
Ncrv.c Securities (looi 20® 18b® 20 
Norwest Holst '2501 21. '20:81. . 7l;PCDb. 

50® 49® (21 81. BpcUrsJJI. 20 (21 01 
Nottinonam Mnnafortirr ng . (25p) 42b. 

Bi.-PCUns.Ln. 47® (SI’S) . ^ 

Nctileghim Parent BM-k ISOp» Tg rai.61 
Ns*a tjersevi Knit fjooi 13 f21'8) 
Nurdtn Peacock ilOpi 77 (I9'81 
Nu-Swlfr Industries .'5 pi 11® (21. ’8) 

o.K, 9 naan (1929) 5pcPf. BD M0/B) 
Ocean Wilsons (Hldgs.) '20o) 8B 
Or me Developments (10 p) 30® S*:® 1 
30 b 

Owen Owen (25P1 42 

Oxlev Printing r£Sp# 9 (21 0) 

O tails Hldgs <75pl 13Z® 3 2 5 

F.MA (Hldgs.) (25o) 31 ri£* 0 | 

Panto (0.1 */10p1 17® (lltBi 
Parker Knott _.7 Spi SO:- (1BM1. A 
(2 So) 31b® 6 

Parker Timber (25 d1 50 (19'8> 

Parkland Textile (Hldgs.) A ’25pl 17b 
Psierson Zochonis (2 £d) 300 «19/at. A 


Roberts (Charles) -1-44. (21/B) .. . 

Rob'nson Rentals fHIdos) (iop) 138.0 9,01 
Rocxwarv Go. (25p) 53 •• ; — 

Ralls-Rovre Motors Hldgs. U5p) S5. 8 pc 
^Ln. 87 M9/B1 . , 

fioowr Hldgs. CZEp) 17b 
Rotaprint (20 d) 23 4 
Rothmans intnl. (T2bo) 221* 3b- • 

Rowan Boden (25ol 7b . 

Rowntree Mackintosh (50p) 137- 4 . 
Rowton Hotels (25p) 520 1® 49® 

Royal Sovereign Gp, (25o) 34 
Royal Worcester (25 o) 99 6.. 

Rovco Gp. (25p) 16b 
Rub-rold (2So) IB 

Rugbv Portland Cement (25 p 7 60® 3 2 
3b. PtQ. (Non. V.) (5p) 32b (19/8). 
BoeLn. 40 (2D/B) . . . 

Russell (Alexander) (10p> 25 (20/ B) 
Russell Bros. (Paddington). (ZSP) 27 
(21/0) ..; 

Button Hornsby SpcDb, T3b» V 
SO Stores (12bP) 9 09/8) 1 - 

SGB Go. (25p) 021*® (21/8)“ - - 
SKF Akttebolaget sventkv - KoNafferfbkn 
(KrSD) 20® - . 

B bah Timber (top) J20® ... 

hBbury (J.l (23p> t35® 8 9 '40 1 
st- Klrts (London) Sugar Factory 70 
(1910) . .• 

-r'nHpff'^’nrif.r’^ *»"'*”'*■ 

5andeman (Geo. G.) Son* OSp) 4® (16/81 
Sanderson Kayser- X2SP).,4P 
Sangamo Weston (Sop) 93 
inger (J..I4 <.10p) 40 ® - . c 

noets (25 a] 61 ; ■-...- 

yine Gprdon (J.) Go. (10pi 22t® (2it8i 
I A „ f ’°P } a* (20/8). .4pcDb. 

(10/8). 01, pc La- St 421/0) • 

ScaPi Gp. OpcLn. 46 (19/0) 

Schneiders (S.) Sims 6 poPI. 2Bb (18/8) 

Seo term (25p) 00® 

Scptoi ^nv^(10M^1« (19/8). 9‘«pcLn. 

Scottish Universal Imr. flSfi) B 6 90 . 
Scottish English European Tcxxtios (20 p) 
„7i* (19/B, 

Scottish Heritable Tsl. 05 B) 16 (20/0) 
Scottish Homes Inv. i25p< 7 f18/B) 

Scottish Television A <10 p) IO® 

Scragg lErnesti Sons iHIdsi.) (5p) 11b 
Seirs Hldgs r2Soi 36«-® 7b 8 » 6 b b- 
7pcAPf. 46 (T9/S/. 7bPCLn. 47® 
Secu.-.cor Grp. .25 pi 60 19/81 
Security Ser-tces ■£<■') 6" .iOl"' 

Sellncourt f5pi 7ncPf, (SOp) 18b (19/81. 
7bPCLn. 43 rZI/B) 

Sen lac Eng. Grp .10p) Ifil*. New (IOpi 
IS® 15 14',l21/01 , 

Serek 05 p) 31b® _ 

S akespeere Uosenh) • (8p) 17b (27/8) 
srpe rw, NJ 1250) 35 M9/0). A CZ5n) 
30 120/9) 

Shaw (Francis, (20o, 24 (21/0) , 

ehooobrtdge Eno (2 Sp« »2V® 

Shephard (E ) (250, 53® 2 (21/0) 

Sidlaw Industries (SOp) 41b® 7bPC 

Ln. .33 u.<:® 

SJrw Gorman Hldgs > 25o’ 153 0 1 20 
;i9:8l. New (ZSp) 131 (20(0) 

5iemssen Hunter iTOp) 19 i2u/4< 

Slrntbloc Hldgs. M0pV31 29b 30 (20/8) 
.5ilentnight Hldos. tiOp) 22 4 
Silkolcne Lubricants MOD) 63 (20/0) 

Silver, home Grp. rtDp) Bbt® (21/81 
Simon Eng. i25p) 95® 7 31. 6pcPf. 33b® 
Simpson 15.1 SpcPf. 27;*18/B, 

60" Gro. <2501 52 - 41— *1. 29b® 30® 

(21.8). BbpcLr. 53 (tB’8) 

Sketch ley i25oj SB P ^ 

Smith Nephew Aspoc. (lOe) 45b® 6 Sbt 

Smith 1 David S.) -iHIdw.l'JZOn) 25 6 
IS.' A 334. 


S*b rai/Bl. 1 7bOCLn. 5Dbt® U1i» M 
Thorn Electrieai -Industs. (25M 1S1t® 
5Bt» 04® -7" 55® 72 *9 71. A (25p) 
154® 50 x® 679 70 60 73. 5pcCm.Uns. 
Ln. 61® I (It . . 

Thurgar Bardex llOp) 5** ■ 

5. 25 ocCam. PI, 57b M 6*8). 61 ® 

b® ai/B). 8h«Ans.Lil.- 59 t 20,‘B3 
Time Preducts AM St (21f6). New 
(1 Of>) *31 (Z1«) ■ 

Titaghur Jut* SpcCum.Pf.10 _ 

Tobacoc sees. Tst. (250) 210.- -Dfd- <25p) 

■fobonoi? 0 . 1 ?^). 23b. to/01l. New (IOpi 

Tomlcta^i?. H.) (5rt\ jiM® b® «)/«_ 
Tootet I25P) 32. 5ocCt7TTI. Pf . , , 33^ (2 ’ 101- 
7GpcDb." 54 (1 9/0). ' 7-bpeUns.Ln, 42 

iSSm m. T¥j rasp)- *5 0 ora> # 

Totalizator* and G/Sfidund Hldgs. (5®) IO 
- (21/0).' 7pcCnnu»H. 90 120.6) . „ . 

.Twer Kemsley M/Kbourn (Hldgs-) t*®") 
40 (1910). 8peCnv3ub-UraJ-n- 85® 4 b 

Tral^Bir House Invest*. (20g)t78l, 7b 80 
C21f6). Actum. Ord. t20p) 70J®- B 
Warrants to. sub- for Orjf. 24 C20g). 
Sub. warrants relating to £100 SbpeOos. 
Ln. 2000-05*20 3. 9bPcUnsJ.li. 2000- 
2005 81i*ft (21 /». . SecUns.Ln. 49b(® 
Transport Dcvelooment Grp. (25o) 41b® 
4 2b. 6peC0m.2PdPi. 41b (20HU. Pbpe 

TrinnvmotMifp^aij 41b® 12 «21/8) 
Trayfa. Arnold Z5o) 96 5 00/0) ,, 

Trident TeferlalorTA. (Nob-V.V MiM 22 
Triplex Found rtei ON. (25p) 32 (21/8) , 
Trust fiousea -Farte <25P> .90® 2 b. 90b 
1b. Oation Warrants (to sub. for OedJ 

iSfr J£ s ’gK , f3bgra. ^L» 

4 a 2 1. 6bPcC"v-llni.Ln. 68 9b GHJ/IO 
Tunnel Hldgs. 8 (SOp) 117® 23 .30 b 29 
Turner Newall 961® 106 2 2 4 7. 10.1 k 

Uns.Ln. 65 (2G®). 11 bpcUns.Ut. 75 

.20 ra • ** 

Turner Careen ,i5m).7b. .lhts-Lo . 

91 b® 87 

Tysons (Contractors) <10a). tf) (1®.fW. , 

UBM Grh (25») 5 1b®' f®-3 V*. 7bPC 
Db. 5719 m® 3b .tsiisy . 1 

B u> Grp. (25PJ 81® 6b 6 3. 4b 4 
.K. Optical Indl. Hldgs. - I2up) 85® 
( 21 : 8 } 

Ultra Electronic. Hldgs.' <25p) 319. 2: 
Unlcprn Inds. (250152 1* 2 1b • ' 

u Sf Cf. 3Pft. s ! 

rai/Bi. -SbPcLn. 199Z-97 56® h (2VBI 
Uni. ever (2op) Jl72' btf B 75 »0 69 *4 
-701. 7pc1st«. 56® CZI/Bl. 3*«pcpb- 
99 (21/6/. 4pcDb. 6Bb raiiB). 6Vpc 
Db. fill, rai.B). SbPCLn. 17. 7VpcLn. 
52 It® 

Unilever fNV, CFI.12) £18 40 (1970, . 

Union Intnl. 6pePf. 42b (20/8). _7pcPf. 

46b <1-(d) - 

Utd Biscuits (Hldgi ■) (25p) 911® 6 Eb 5 3 
Old. Carriers'll Op) IB H9,8) . 

Utd. City Merchant* <10pi-26 (1-8/8) 

Utd. Engrg Htd*. nop) 17 (Zi «i 
Utd. Gas lndi. BoeLn: 42 (19(8) 

Utd- indl. (iop). BU® rzitsi • - 

Utd. Newspaper* (ESP) 200 2 /IB/B) 

Utd ‘ 

Utd 
*»d 


:^cSSr , saff r,to nBfS> 

GAS ( 12 ) 

Imo. Cont. Gas Ass. -3SB® 8® 82 60-38 

DA.' 7DCLrL 1&S9- 

' “J. • INSURANCE ( 191 ) 

“SJJi 8 ‘c ’t./ MSP) 61® 2 :® u*o 2 ED. 
5SCrTU 73b 5- . . . 

Brt/unitl beura (Hides.) £1 Op) 55 7 (18.0) 
Britannic Assurance isp) 119 22 tatiBj 
Com. Union Asaur. (25 pi 1 1401* 37 9 49 
51 50 47 1 52. 5PCPI. 39. 7>«PCLn. 
55b 

E 40 ■« Srff? Insurance asp)- 114 ® 17 IS 
18 20. 4pcPI.,30® . 

Ennla Finance (U.K.) SpcLji. - 102® (2i/6) 
bouity and. Law Life Ass. See. (Sp) 1 50 
Gen, Accident Fire ana trie Assurance 
Corp. rasp/ 143® 4 8 7 50 49 6 5. 
JbPCLn. 54b- 7bOCLn. 551® 

Guardian Royal Exchange Assurance (25o) 
124® MS 7 ) 1 BO. 7 PC PI. 84® 1*4. 
7PC>.n. 51 k 2 IS* 

Heath CC- E.) (20pV 208 (21/8) 

-Hogg Robinson Grp- (2Sp) 113 (20/B) 
Hwdoi .Alexander) Grp. 110*1 115® 18 
17 16. 7 'tPCLn, 74 (18(81 

Usai and General Aosor. Sec. (Bp) 113b® 
Irib® 10 17 14 15 16 
Leslie and Godwin (Hldgsj nop) 93® 
Loqdan end- M anchesw Asaur. rSp) 96 4 6 
Matthnwi wnghtson HUB*. (SDo) 145. 
Do. 7bpcCn.Ln. 71 120/8) 

Mlnet Hldgs. l2QPi 133 
— ~ ‘ “ _ D® 2® 196® 200 1 99 <21/B) 


.pearl (Sp) 200 ® 

Phoenlac- -Assur. (ZSp) 1889.6® 94 2 8 
Provident Life An. of London A (25p) 
115 (1918) 

Prudential Anur.- C5p) 112® IS 12 13 
14. 16 17 . . 

Refuge Assur. A flop) 193*. Do. B <5p) 
95* 

Royal (nor. 05 p> 27ai« 87 z 8 4 3* 5 

-Isedfnwlek Fortes (1 OB) xd 222 20 17 
irenheuse Hldgs. <25o) 68® 8 
Sun Alliance-* nd London Incur. 398 3 2 . 

DO. SbPcLn- 55b® al/81 
Sun U/e Assur. Society (Sp) 78*2® 8 


INVESTMENT TRUSTS (263) 

Aberdeen Tsl (2sp> 94',. a pc Pi. 27 
Acorn Secs. h*. 4509) 53 C9f8> 


Alisa Inv, 
Alt 


U^sZf'izB® 

ttt. (25 P) J63 b 4 2. 4bpCPf. 


. .Jllance 
AlHanca 
29b 

AlMund Cap. shs. (SOp) 110® 23 
Alva Inv. «25 bi 67® U1/B) . 

Ambrose Ih*. ComDs. I25jO 27b (21/B) 
Amerlcin TsL (25p1 31® 30b 1 b. B (I5n) 
29VO- 30. 5PCPT. 35b (20/B). 3-'*PCDb. 
90 120/8) 

Anglo Amerknn Secs. t25p) 77® B® 6 b 
1211B). 4pcURSee.LQ. 77b (20(9) 
Anglu-lntn.. Inv. AuetShs. G5p. 68 
Anglo- Scottish mv. (ZB pi 30b 1 118(8). 

B 12Sp* 20b® 9 b 

Ashdown Inv. /25PJ 87 {I 8 / 81 . 4bneUns. 


Utd. <jm ln®L BoeLn. 42 (19TB) 
Utd- indl. (IDp). Bb® (21 ; 8l 
i. Newspaper* -rasp) 200 2 (11 
a. Scientific Hldgs. l25P) 42® 
a. Spring. Steel Grp. (top) 13 
a. Ira Grp. (25a) 36 (191B) 


Dnochrome Inti. (IOP)' Bb ( 20 . 8 ' 
Uttley. (Wm.) ( 12 bPfT 0 ( 18 .' 8 ) 


dpcUnscd-Ln- so 


Sunn (W. H ) (Hldg: 

.8?fl-b rao/s). . 5b 


n ( 5 p) 25 ' 21 '01 

(2Bp. 74® 7 


9 <20o> 

r UB/B,- b'ipCU). 27b® 6 (2I»1 
SnHth' Industries. (60 pl 100. New 130 p> 
9S 100. New llbScDb. 74® b 
Smurfit rj., (25p> 79 

Solicitors Law Stationery Society (20oi 
37 1; 7 9b- 
rSODthend Stadium 

Southerns- Evans ( . ._ 

Sparrow (G. Wo (20o) tOD 120.8, 
Sparrow Hardwick 7ecPf. 32® 

Spoar Jarksgn lnternir<onal r25p) 70 . 
5oencer Clark Malar <30 p) 26 
SPIIIers (25pi. 37b® te. S' 7b 8’i. 6pc« 
46® 

Splrox-Sarca Engineering (Mr) 1O0 (18.91 
Srpine'la <20pi 37b 

Spree Idey (Cr (I Op) 9 (20/8). 9'iPCPtlV. 
.Cnv.ln. 20 (2D.-B, 

Soulrrei Horn (12bW 15® 

Staffordshire Potteries (Hldgs. 1 ra5pi 82® 

Suin’ International (25p, 39® 4 8b. 

EOspcLn. 47 (20/81. -7hpeLn. S5 «)»«l 


BUILDING SOCIETY RATES 


Variable 


Abbey National 

Alliance — 

Anglia : 

Birmingham Incorporated... 

Bradford and Bingle; 

Bristol and West 

Bristol Economic 

Cardiff 6 . 75 % 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency g: 75 % 

City of London 

City and Metropolitan 

Coventry Economic 

Gateway' 

Greenwich • 

Halifax 

Hastings and-Thanet 

Hearts of Oak & Enfield... 

Hendon 7 . 00 % 

Huddersfield and Bradford 

Leami&gton Spa 

Leeds and Holbeek : 

Leeds Permanent . — - 

Leek West bourne and ECUS 

Leicester 6 . 75 % 

Liverpool 

Magnet- 

Momlngton Permanent .... 

National Counties 

Nationwide 

Newcastle Permanent .... 

Northern Rock 

North London 

Norwich 

Paisley 

Property Owners 

Provincial .... 


Dep. 

AccnU. 

'Shares 

Shares 

« 75 % 

7 . 00 % 

' S 35 % 

• 8 . 00 % 

675 % 

7 . 00 % 

.. S 55 % R 7 . 75 % 

6 : 75 % 

7 «l%. 

.: 8 . 25 % 

117 . 75 % 

6 . 75 % 

7 . 00 % 

8 . 25 % 

— 

6 . 75 % 

7 . 00 % 

. 58 . 25 % 

• — 

8 . 75 % 

. 7 . 00 % 

. 8 . 00 % 

' — 

6 - 75 %- 

7 . 00 %- 

*■ 855 % 

t 755 % 

6 . 75 % 

7 . 50 % 

8 . 50 % 

— 

6 . 75 %' 

' 7 . 00 % 

9 . 00 % 

t 755 % 

6 . 75 % 

7 . 00 % 

— 

J 7 . 75 %' 

6 : 75 % 

7 . 25 % 

8 . 75 % 

— . 

7 . 00 % 

S. 00 % 

, 8 . 50 % 

— 

6 . 75 % 

7 . 25 % 

7 . 50 % 

13 . 00 % 

675 % 

7 . 00 % 

S! 75 % 

157 . 75 % 

6 . 75 % 

7 . 00 % 

8 J 25 % 

J 7 . 75 % 

- 6 . 00 % 

7 J 0 % 

S. 50 %’ 

f — ■ . 

6 . 75 % 

7 .- 00 % 

7 ^ 0 % 

J 7 . 75 % 

fl. 75 % 

7 . 00 % 

835% 

— 

6 . 75 % 

7 . 25 % 

850 % 

— 

7 . 00 % 

7 ^ 0 % 

— 

•R. 05 % 

6 . 75 % 

7 - 00 % 

8 . 50 % 

< 57 . 75 % 

6 . 87 % 

7 . 12 % 

950 % 

7 ^ 0 % 

6 . 75 % 

7 . 00 % 

8 . 00 % 

— 

6 - 75 % 

7 , 00 % 

8 ^ 5 % 

.— ... 

6 . 75 % 

7 . 00 % 

855 % 

117 . 75 % 

6 . 75 % 

7 A 0 % 

8 - 25 % 

tt 7 . 75 % 

6 75 % 

7 . 00 % 

8 . 30 % 

• 7 . 50 %. 

6 . 75 % 

7 . 00 % 

' 7 . 75 % 

sn; 75 % 

6 . 43 % 

7 . 65 % 

— 

— , 

7 - 00 % 

7 ^ 5 % 

' 855 %. 

■ 07 . 75 % 

8 . 75 % 

7 . 00 % 

750 % 

€ 855 % 

6 . 75 % 

** 7 . 00 % ■ 

7 . 75 % 

S. 00 % 

6 . 75 % 

7 . 00 % 

8 . 00 % 

J 7 75 % 

7 . 75 % 

8 . 25 % 

— 

* 915 % 

8 . 75 % 

7 . 00 % 

835% 

— 

7 JS% 

. 7 . 00 % 

8 . 00 % 

187 . 50 % 

6 . 75 % 

7 . 50 % 

8 . 50 % 

17 . 85 % 

6 75 % 

• 7 . 00 % 

7 J 5 % 

— 

6 . 73 % 

7 U 0 % 

755 % 

— 

6 i! 5 % 

47 ^ 0 % 


— • 

6 . 50 % 

7 . 00 % 

10 . 00 % 

117 . 75 % 

. 6 . 75 % 

. 7 . 00 %' 

: 855 %. 

17 . 75 % 


Sussex Mutual 

Town and Country 

Woolwich Equitable 

♦ Minimum £ 2.000 6 mths. notice. 1 3 mths. J 3 yrs. $3 .vrs"- in- 
cluding bonus. ? Min. £500 2 yrs'. fixed. 1 | 4 th issue 2 yrs. • 2 yrs. 
over £ 5250 . *• 7 . 50 % over £ 5 , 000 . ft 24 jrs. ;# 2 yra. 55 750 % 
3 nubs, notice after 0 mths. 5 H 2 yrs. £L 00 a min.' 9 Min. flOO 2 
yrs. fixed. 0 Min. £ 1,000 6 mths. notice. * 3>3 yrs. over £ 5 . 000 . 

C 7 J 80 % over £ 5 . 000 . 


Valor (25p) 18 i1»T!> 

Vintoiu (2Spl- 45. 

(19/0) 

Venetta tittamtu' (25p) 4 
Vibraplant H)dw. t2Sp) 85 • 

Vick era 123® 6 4t. . SpcPf. (tooc free to 

SDol 45® ai/BI • . . - _ 

Victoria Ceraet. HMg a. A X2Sm 9 ,19/8/ 
Wnten Gp* UOo) I5W .. .. 

Voaper •inibrneycroft..g5Pi J 84b . ; 

: , w— Y<— Z 

W.G.I. ra 5 p) » 118 8 / ' ■ ' 

Waddfnaton (John) C5p> 86. New 
“(25o) 52® (21/0). 42. (20W>. 

Wage Potteries - ii Bpi Sab 

, Departmental Stare* C20p) 15 

t OOP). A (2 Op) 14 (20/0) 

IWidhom . Stringer i10Pi.17b (21/8) 

I Wadkin (50pi 44b (1W* . „ 

Walker, Hamer <5p) . 14 (19(8) 

Walker rfAffred)- Son ~4l Op) 17 . 
Walker'Ll. 0J OSp) 75 :(21J01 • 
Walker .(Thom**) (So) 6b (1 9/8) 

Wallis (F. J.» O0 p> 71 . 

Wllmsw (Bury) On 17b U . 

Wand Goldstomr rasp) 51 2 3 
Warfl White Gp. (25pl 24® i21rt). Bpc 
Unstd.Ln. . 35>si* .7® 121/01 
Wjrdk .Bernard) '10 d) 7 6V* 

Waring GiUaw (HMoi.) [23pi SB (21 183 
Warn® Wright Rowland (IOpi 19b (18/8> 
Warren Uames. . IDpcUnicd.Ln. 53 b 

Warrington TT.1 (2So) 26 (18/8) 

W’terford «l»» (5p> 23b (19/8). lOpCPf. 
98® (2118) 

S olson Phil.p (TOP) 66 aD/B) 
aiso i, (R. K.) (IOpi 107 
Watts Blake Beams (25 p) 86 5 (19/0) 
Wedgwood ra5n, 163 b to 6 5 4 8 
Week, Atsprlvte* (IOd) 19 (21(8) 

Weir OSP) 59b b 8b SI) B 7b 
Wellman Eng. Corp. (25p) 26 (21/8) 
Wvuinghouse Brake Signal (2Sp> 24 
WMtfand Aircraft ttSo) 41®. . Do. New 
- 45 3b 

Wetton-Evans (2 Dp) 30® (21|8) 

Weston Pharmaceuticals (IQp) 34 (19/9, 
Wetter n Bros- (25 d, 60 fl9'8) 

Weyf.urn Engiiurarina rasp) 190 (IB/BI 
WSa, link* f5o, 7t* (21 /8» 

Whutsheaf (25 d, 1ZS® 90 .9 (21/B). New 
>2Bp) 129 120/0, 

Whewmy Watson (Spi 14b (19/0) 

Whha Child Benev OSn) ®B (19/9) 
WhRncroft (50 pi BD (21/01 
Whlteley <ZEa) 37 (19:81- 
Wlabl) (H i (25 d) 91 (19/B) 

Wlaolns Construct dOni 9 (20:8, 

Wilkin* Mftehell aSo) I«b (21 W) 

Wi’klnron Match- 113® i«a 15 S4 1. 

SborPf. 3W, k (19-81 TOnrln 7B®.' 
WHHnson Warbortip, (25 pi 34 (21 /B> 
Wiliams Hudson (2dp, 23 <20101, ffbOeL". 
3(1* rai/8) 

Williams H-daon Ld. 4hpcPf. 21b®. 6 pc 
n* an. (21|R| 

WIImot-B'wsen fHItfgO (Z5pl 20. 7 pc PI. 

351,: (21/8) 

Wilson -Bros. (20o) 14® 40 14h 
Wilson (Connrliv, Hldgs. 'f2Fp, S3 2 
-Wilson Peek 7«,orPf. .94.6 (18/8) 
WJtnoey (Georgs) (25 d) IOl 4 100 
WJnn Indusfc i20p) 19 
Wlntertmtham. Straciun and Plavne 8 pc 
P f. 29b T" 

Witter (Thomas) C25o) 20 (20/B, 
Wobelev-UuohK <2 Sp) 7S 75 (19/8) 
WoUeV BbpcDb. S3 (18-0) 

Wolverhampton Die Carttng Grp. (10P) 5 b 
Cl o/H) 

•Vood and Sons. . (Hide*-) - f5n) l*b 

A/nod Baxtnw Hlitas. i20d) 34 UB.8) 
’Veod Hell Tst. (2Sp) 7* 

Wood re. W.) Grp. (20o) 30.-- 
Wood (W ) and Son (10o> 10b (19/8) 
Wood he ad (Jon-s) f25o) 63-42018) 

W col combers 1 Hldgs.) 7WPf. 31b " 
Wteohxorth 1 F.W. 1 125n) 470 5i« bbp Bb® 
4bt® 7b 40 48 bt® S« u 7 B -. 

Wonn olds. Walker and Atkinson (25o> 

,ib rare) 

Worth (Bond) Hldos. (ZSp) 29b 
Wrighton (F.i (IOpi 16® 

Yorkshire Chemicals R5p] 83 4 (21/8). 

T2bocLn. 76 ri9/ff>- 
VeuahaJ -Carpet*. (Holdings) <25p) 60 

(18/8, - 


Atlanta SaltSmgre -CMeago (lOp) 33 (20/B). 
Do. wmu. sub. 27 

Atlantic Assets Tst. (25p) 34 3 b 4b 3t. 

Do. .WrntS.- Ord. 2 
Atlas Elactnc Gen. (25 bi 35 6 (21/8, 
Australian IntnL.Tst. iSOp, 75 (18/8) 
Bonkers Inv. (25p, 40 1 (21/B) 
Bbhopsgato Ply. Gan. 25® r21- - B> 

Border Southern Stockholder! (50p) 201. 
'Cpnv.Ord. (25 DJ 93 119/8/ 

Brttlih American Gan. (2fip) 30® (211®) 
British Asset* Tst. a 501 43 2 b. 5ncLn. 

British Australian Inv. (25p) 50b 30 (21/BI 
British Empire secs. (Spi 8b <21/0) 

Brlthh Inds. Gen. Did. <25p) 70 (19.81 
British Inv. Tst. (25p) lie. SbpcPT. 37. 
6>*pcDb. 116 

Broadxtone lev. Tst. (20pl DB (20 181. 4bpc 
Unwc-Ln. . 70 raifBl •> 

Brunner: inv. (25 pi 60>i® i21/b) 

C.S.C. Inr. Tst. (2 Sol 361;® 

Cable Tat. (25B) 102® 4b. SpcDb. BS 
120/S, . BbpcUruec.Ln. 07 (18/0) 
Caledonian .Tst. (25p> 51b. B U5o> 46® 

ConodUn Foreign Inv, Tst (2 Spi 7S (20/8) 
Capital National Tst. GZSp) -78b. B (25 pi 

Cardinal Inv. Tst D/d. C25 p) T10 £21/8). 

GpeUnsec.Ln. 70 (19/B) 

Carllol Inv. Tst f*5p) B7» (21/8) 

Card Tst .ifipi 3i« 

C^nCjJnVj'Tet (25p) 44b®. 9pcUnsee.Ln. 

Channel Islands Inter. Inv. Tst Cap. Shs. 
220 ® 

Charter -Tst . Agency C2Se) ,38b (18/8). 
r 4bpcUn*ec.Liu 66-. 

City Cmt. lira.- Tst: (nc. Shs. <25 n) 20b. 
Cap. 5/1 s. 86 8 

City Forolgn Inv. Q5p) 36b I1B/S) 

City InferT. Tst rasp, S9 (19/01 
Clavei-hoins Inv. Tat isopi 47 
Clifron inv. flop/ 5b® rai/8, 

Chrdosdale Inv. r25n) 52® 1 b (21/8). 

B, (25oi 45® 4\to. 

Colonial Secs. T*t Did. (2Sol iflo® b« 
Common Market Tst (Ip) 10® 

Continental Indl. Tst. (2 Sp) 131® 
Continental Union Tst >25pl 69b (181B1. 

SbPcDb. 67 6b C1B/B) 

Crescent Japan Inv. Tst (SOp) 114 12b 
13 ( 20 / 01 . War. 41 (10/81 
Crossfrlar* Tst. (25p) 41b 1 IB 8 , 

Cumulus Inv. Tst RSp) 21 (19/B, 

Ulnae Inv. Tst. Inc. Shi. (SOp) 19b® 

m iB} ■ 

Debenture Cpn, (25p) 62 b 
Derby Tst. Inc. SM. 124 OO/Bt 
Shs. (SOp) 90 ns/Bi 
Direct Spanish Telegraph <25p) 44 
Dominion Gen Tsl (25pi 136 (20/8) 
Drayton Comml. Inv. rasp) 91 bt® 3b- 
. 4pe«. 27b® T® (21/5). fibpcUnoec. 

. Ln. B3b® 

Drayton Consld. Tst OSp) 111b. SJdc 
PI. 35 . (19/8). 7bPCLr». 103 (19/8) 
Drayton Premier Tst. i25p] 149b 51. 4).pc 
Db. 1975-80 64 119/81. 7bPcALn. IDSb 
Dualvest IncJShs. (50M 55 ( 18 / 81 . Cop. 


: ThroadWhon^ T2Sp) 34 (2083).' 'Oboe 

Tor invest. Trust Cop. (25pi 97 nB/8) 
Trm^e unrest Trust isopi 532® 5 ® 

Trt^tnt Jnc. (50pi 52^>^C21/V Cop. 

THisS-' Union < 2 Spi 70 (21/01/ V , 

OSp) 07 ralfBL - ■ Slffib. 97 

Tynrtlilr Invest Trust CZSpi 90 -( 20 / 8 ) 

Utd. British Sec*. Trtnt <25p) 159® 63 
Utd.- Stale* Gen. Trust asm 123® 7® 5 
7 

Utd. Siam Deb. <25oi 66® 7® b 7. Sbsc 
n, 30 119 . 8 ).. AneLa.^8* 

ViMpg Resource* Trust rassi szb 4 
West Coast Texas Inv. Tst (199) 40 
(9 9/8, 

w Interim tom Trust i25p> 136 (2.1/8) 
witan InvesL iI5o> 61 b (21(01 S £259) 
60 . epcCnr.Db. 59® 121 / 8 ) 

Yeoman Invest. Trust (25b> 103 (IB'S) 
Yortareen Invest. Trust (IOp) 2b« 021M) 

UNIT TRUSTS ( 3 V 
Clyde High Ine. Fd. Jnc.- Units. 908 t21/B) 
M and G Amir. Gen. 'Pd. Unit* 31.7 ai/8> 
Jkk.wd G Div, Fd Inc. Unite 6E9 
U and G Extra Yield Fd. Ine. units- 45 J 
M and G Far Eastern Gen. Fd._ Inc, Units 

M end G Gen. Trust Fd. Inc. Units 409.6® 
01/81 ■ 

M and 6 Japan 'Gen. Fa. UMti 98 S t19/«l 
IRON. COAL & STEEL ( 13 ) 

Beyer. Peacock (5 p> 9® ,2l/8i 

Broken Hill Proprteurv (SA2i 660® 70. 

BboeDb. 1977-17 59® (21/B) 

Duitford Elliott i25d) 50 (19lB). 0 bprLn. 

1995-90 40 (IB/B). BbpeLn. 1987-92 

Hawthorn in, And Vi.) Leslie (50<M‘26b 
00/6' 

Head. Wrightson OSp) 1Gb® 

BunsW /Holding*) (250) 43 (19/8, 
Magellan (P. and W.l i20p» 20 ( 2018 ) 
Neepsend t25p> 54 H9/8) 

Richardsons -Westgarth -.(509) '34b 3b 

Itobb Cttedan Shipbuilder* (50 m IS (20/8) 
[vdWi Hunter Group 56. - TijPCLn.. 42 

Irtde 'Charin' iZ5p> 7b raifBl 
Went 'This*. W.) (2Spi 40b .40 U. 1 1 bpc 
Ls. 2000-05 571® a 121/8, 

Wbessoe >25 pi 25 C21/Bi 

Voodhouse Rlxson (Holdlitg*) (12bp> 20 

ra)/0i. New 19 121.8) 

HINES 

Australian ( 8 ) • 

H. South (SA 0 . 50 ) 162 

lino* QA 

Mining 


Cop. 


128 


Dundee London Tst. (25 p) 3B« 
15 ?* Went Tst-*pB)d47b U9/B) 
Edinburgh Dundee Inv: i25p) 10 


105 b. 4 boe 

DM. 


Grp. ( 3 d) 19 b ( 20 / 8 ) . 

ELEC. LIGHTING & POWER ( 2 ) 
Brasou Clal* A 900o 
Wgerfaa El actrlctty Supply Corp. IDS® 
Porak Rhrar Hydro-Electric Power J67 
(2018, . 

FINANCIAL TRUSTS, ETC (75) 

AngJo-CoirttnpotJl (Reg.) (25p) 66 (21 M). 
9b»cLfl. 66. £1919) 

8^ Trust flOp) 5b- -ItMiPoMy.Cnv. 

Australian Aflriei/'tursH (25p) M 

JoastMd (IOpi 23 ( 1916 ) 

BrWsh Electric Traction BecPfd. 4T«b b 
OShfll. DfdT (ZSp) 70 ® ' 1 « I J V 
Central Sheerwood (Spi 15 b! 
Charterhouse Group <25p> 36b® b 4b 
6 5 4 7 . 12pcLn. Wil, n »85 ' 

Comoanie FTnandcrp « Sues sob (16/6) 
CorlMhlan Hides. ClOni 6 llf/8' 
pall* Mall re Dp I 183 (21/®). A (SOP) 

Daloew .179 8 8) ' BO. 4.8SBc9f. 45 
■fl6/«L SpeLn. 81 (21-M) 

Day (25p) 1 3b- 5pCLn. 47b 

M '"(Hlrth’ Industrial Hldsa. (12bo) Mb 
1 2 > (.1916) ' 

^?B/af n,,n So!(J “ I^Otf9,, Mor * <*A1) 143 

-fvnto ration ( 5 o) 20 b C 19 IB)’ 

Finance Industrial (IOpi 2 D ( 1 » 8 ) 

First Nailonal n nance Corp. ClOp) - 4 . 
BptLn. we ( 21 .®,,.. g burin. 77b® 
GdPde DOrt-aht Murray {£b) Ifi 17 (21 (01 
Grunshawa Hldgi. (So) 2 b ( 20 * 8 ) 
l^unwon Trust (5pi 11b -096). Sub. 
gfcMS (ReS ) 1b {19/85. 4 pCL<l S& 
(1918) 

I"rtcap9 SSO® .8® 3® 3 6 60. BoeLn. 
54b flfl/H, 

l)M. -Comm. Fine net 5bKDb. SIL (20(8). 
TbucAOb. 1989-92 £31* (18/8). 8b9C 
, Ln. 59'-*. lOorCLn 97(19/8' 

Lfmna Sec*. (50oi-BS (ZOMi 
Llovd* Seottrsh (JOp) SJJ® 1 Q1/8) 
London Assoc, dlnvost. Trust (IDp) 3 120/8) 
Ld ndon European Go. (25o) 36 f19/«1 
London Amtrgllan Gan. sit rtOp) 37b 
Lordon Smaith Fin. HDD) 14 (21-/61 
Londeb U»d. tovoste. »Bp> .70 

^ 111,1 b. izncLn. 

, - SOI* 

Martin ra. 9 , ( 5 pt BO 
“wrantfle 4 250) 28',® 

JMC Inura*!. ( 1 2 bPI 22 ( 1 8 !B) . 

Para in be mooi iflb ■ - 

mvljt iw Op. Gp. (2Sd) 64 5 6 (18/8). 

fj- Owrw Amts flOBl 4b. ftB*8) 
yy. 'IDP) & C16») 

Fhpth Bro*. (BRdi 59 
s, 1 Qr,, ^l T«. 7'aMLn, 44. Bbpc 

Ln. B7 HB/B) . 

Third M“ Inv. rySm Mn-l*. TUB) 
llnlsee Graud mum 101 rao/Bl 
United Dominion* Tst. (2591 17 b® 3 i® 
.18 19 20 IBb 

V JS?Sr ur ‘J- h3 ra,rt 3, *»- S-SwtPf- 17 
Wonrm Finance Coro. (25o> 29 (20/5) 
* 19 / 8 )' S * !eai ® n D,rtwwl O 0 P> 1 * 


English Mow York Tat. ( 25 p) S 4 . 4 %PCLn. 
82 b (Zu/S) , 

English Scottish Investor* ( 25 pj ids . 
Equity Consort Dfd. l 50 p) 68 / 1 9 / 8 ) 

Equity Inc. Tst: ( 50 p) 116 ( 20 / 8 ) 

Estates House Imr. ( 25 P) 1 B 9 bt® bt® 
94 b® 4 9 4 b„ 5 . 04 Pf. 50 ( 20 /B). 6 . 72 pe 
Pf. 62 ® 58 ( 21 /B). 6 pcDb. 47 ao/it 
8 .BpcDb 55 (IB/a: >. . 0 . 4 PCD 5 . 87 b 

( 20 / 8 /. 8 . 4 pcOb. 07 b ( 20 / 0 ) 

F. and C: Eurotnnt ( 2 Su) 4 B '* iia/B) 

First Scottish American ( 25 a) G 5 ® 4 . 5 pc 
- Ln.‘ 71 b (2118) 

t Firar Union Gen. (R 0 . 25 ) 641 ,® 
forest Imr. rafiol 20 ® 6 ( 21 /aV 
orrfgn Colonial Inv. i 25 p) 118 b® Ifib 18 
lYb^bPCOS 19 P 2-07 43 -rtBlB). - 7 »pe 

Fund'nvest Inc. (23 p) 22 b- Cap. Q 5 W 51 
G.T. Japan Tst. ( 25 d) 91 « 21 /o* 

General Funds Invi Tst. Cnv. ( 10 o> 79 ® 5 
Genaral • Invertors lrestees i 25 h) 71 
General Smttlsh Tst. «J 5 p) 54 b- Spe 
Cum.Pf. 35 

General Stock holders Imr. Tst- ( 12 bs) 640 
1 ® - 2118 ) 

Glasgow sinckhohler** Tst. rasp) 100 ® 

G ten dev on m . Tst ( 25 pi 60 ®, B-< 25 p) 

59 b 119 (B) 

Glenmurrv lev T» DSo) 55 
Globe Inv. Tst. ( 2 So) 7 u 09 . 4 pcOb 
66 b ( 21 , ' 8 ). 5 bpcCnv. Uns.Ln. 71 

Gevett European Tsl ( 2 So) 05 120 / 8 ) 

• Graft Norther- Inv. Tst. < 25 p) 67 9 b 6 

121 i 0 i 

Greenfrtar Invest. ( 25 p) 52 ® . 

Gresham Inv. Tst. I 25 p) 2 Z-: 

Guardian Inv. Tst. ( 25 p) 49 b® ( 21 /B) 

"rsii) '-wsil m,bi 87 

HR! ■ Phlllo) Inv. T 5 L ( 25 o) 104 . 4 bpc 

Cnv.llno.Ln. B 1 *i ■*« ( 21 : 8 ) 

Hume H idii A ( 25 p) 43 ® 6 b b 5 . 8 

6 6 orCnv.Pf. 45 ( 21 / 8 ) 

. BbOCADb. 40 (19 0 ) 

Industrial General Tst. ( 25 p) 34 b- 3 bor 
rnv.Db^lo -80 20 rao/ 8 ). dbpcCnv.Db. 

EttSpTttAtkaisa' Imr, Tst 125 p). 48 b ( 21 / 8 ). 
Warrants to sub. for Ord. 27. 4 boc 
Cum.Pf. . 35 %:® r:» 

•" SlUCCW* Equities ( 25 o) 60 
, ( 20 - 0 , . 

Investment Trust CPrnn. I 25 p) 139 ® B 
5 ecC 7 iv.Uns.Ln . 75 ( 214 ) 

Investors Caeltal Tit > 2 Sp) 57 . SbpePf 
38 . . 4 pcDb. 21 . 20 / 8 ) 

Jsrdlne jaoan -Inv. Tst. IDO ( 20 / 8 ) 

Jersey External Tst. Up) 116 ® 13 21 /B; 
Jove Inv. Tst Hie. ( 50 n) 23 ® lb C 21 IB) 
Kellock Hldgs. (IOpi 24 (16 0 ) 

Keystone' Invest. ( 50 r) 89 i 31 / 8 > 

King side Invest- IZBr) 29 b b. SboeCnv. 
Uns-Ln. 52 b 

Lake View Inv. Tst * 2 Snl 64 3 ( 21 / 8 ). 

4 PCCnv Uns.Ln., 85 i 21 * 8 i 

Law Debenllire Coron. -I 25 g) Sit. 4 bpc 
Conv . -Uns.Ln. 50 av, 8 > 

Le vailonet -' 25 b> 32 b ( 1 ®.®) 

Lorrlpq Hnlyrood Tst. (2501 73 UO®) 
London Liverpool Tst. ( 1 Co> 12 nB®l 
London Lomond ( 25 o, «sb 5 
London Provincial TsL i 25 p) 71 


eferth Broken" HHI rtAI) 107 (2U8) 

L North Kalgurll Mine* (SAo.SOi 9 ® ( 2118 ) 

teSM'M) 148 
MiscellaDeoDS 170 ) 

Aver HI tarn Tin Dredging l 25 p) 128 33 

Bora/l S1 Tln Wolfram < 25 e)- 1 B® 20 19 21 
Owner Cons. ( 25 p, 1 B 1 ® 79 82-80 1 3 . 
jBr ) <23 pi 179 ( 20 / 8 ). - 5 pcLn. 55 _ 

Oirterhall Phunce HMw/‘'< 3 p) < 50 b® 
Hat® 50 ® 21 ® 3 '• 2 b 4 It 
Cons- Gold Fields l 25 p, 234 ® It 6 14 
40 . 7 >*PcLn. 54 i 21 /B.,. . 8 ,<pcLn. 85 b 
El Oho Mng. Exoln. (IDp) 44 < 19/81 
Kmmntlng Tin Dredging ( 15 P) 5 ® ( 19 /B) 
London Tin Corpn.-lZOn) 137 ( 2 II 8 »_ 
Malayan r.n Dredging ( 25 pi 155 ( 9 / 8 ) 
Pahang Cons. i 25 PI 39 , 1 BIB) 

Pauling Tin Bcrhad i 5 MaT) SE ( 20 /B) 

Stations Tin (IOpi 37 

Rib Tl mo- Zinc Coron. *ttea.) ( 25 d) 172 3 
TO 1 09 . >Br.) ( 25 pi IBB ( 20 / 8 ). 

Aceum. ord. < 25 pi 1 * 6 ® 50 . Option 
Warrants 13 ®. 3 - 5 PC 0 P 1 . 37 b 8 ( 1 . 9 / 8 ). 
BbnrLn. 50 i,i"» r 21 / 0 . 

SNKtlon Tit. (ZSp) 5 St® 15 ( 21 /B) 

S/var mines i 2 Isp> 57 ® 9 - 

hern Malayan -Tin Oradging (23 p) -I 5 
^.'Bl ... 

nod Best Minn (ZOpl 43 00181 
TTonoh' Mines I 25 n) 60 

Rho<L .& XL African .( 9 ) . 

AptewanB RST (RU 72 
Felton Minos ( 2 Sp) 225 (IB/B) 

-Globe Phoenix Gold Mining M 2 bp) 44 
Mtoerals Resources Corp. ( 1501 . 40 ) 264 
Phoenix Mining ®lneaice- ( 25 p>* 12 ( 20 / 01 , 
(Me Consohdsted- : Mines B- • (K 4 ),-' 365 : 
( 1 9 / 8 } 

Tanganyika Concessions < 50 n) 178 . Do. 

, Red. PI. ( 9 pcCum.) (BOp) 73 , ( 20 / 8 ) 

War, l- It Colliery- ( 50 o) 55 ® ( 21 / 8 ). SbPC 
Db. 67 ( 18 / 0 S , 

Zambia Copoet invests. (SBDD. 24 ) 51 1 : 

-v South African ( 69 ) 

Arf^Jo American Carp- of i Africa (RO.IO) 

Amglo American' Gold Investment (R 1 ), 
L 37 b ( 19 / 8 ) 

Blyvoorultzicht Geld -Mining (RO- 25 ) 
p 830 ® 40 30 ( 21 / 8 ) 

Bracken Mines <R 1 ) 282 
Btftelstonicln Gold Mining (Rl) 20 b® 
Consolidated Murchison (RO.IO) 670 ® 
Corona [Ion Svndlcau (RO 25 ) 248 ( 20 / 8 ) 
Dtolkraal Gold Minina (RO M) 392 i® 
Doorn Ionic in Geld Mlalng (Rl) 10 b® 

East Dsggaiontain Mines (Ri) 58 
East Drlclanleln Gold Mining (Rl) 10 >i® 
i«j® SU 5 l 3 - 72 bt 13 . 7 DJ El Oh* 

Best Rand Consolidated (IOpi 21 ( 20 /B) 
East Rand Proprietary Mines (Rl) 9 b: 
(21/B) 

filsburg Gold Mining fR 1 > 370 ® 60 ® 

Free State Development invest- Carp, 
f.na.soi SUS 3 . 9 U 3 . 09 : 

Free State Geduld Mine* (R 0 - 5 D) 29 b® b 
'(21 IS) 

Free Stale Saalptaa* Gold Mining (Rl) 

P 6 tew* t, 2 MhJln®-Fln*nee. CR 2 J Sib ( 21 /l» 
Id Fields p» Souttv Alrlu, 1025 ) 32 * 3 ® 

tvloi Prop/ tttnjov 228 ' 


Bonk cenunerciil Mite.' flop) 3 b ( 19 / 8 ) 
BorrangutTIa invest*. »0p) 33 'i® 

Beflwov Hldgs. rasp) 42 b 
Bliton (Percy) < 25 pt 11 a 17 * ( 21 / 8 ) 
Bradford Prep. Tst. rasp) 90 ® 2 
British A man I ( 5 o< 15 
British Land Q 5 p) • Iflb® 20 19 b. 

Wrote, to- nil). 7 b /ZlrtJi- SbpcUnsec 
'.Ln. 55 * 54 v ’, 

Brlxton Est. asp! 70 t. New ( 25 e) 69 
CMRar Counties Prop. ( 25 P) 18 17 b 17 
19 16 b- Wrnt*. |e sub. 6 k ( 19 /B>. Sbec 
UnsecLn. 36b 120/8} 

Central Dipt- Props. BpcSub-Ln. 23b 5 

( 1 0:8 ■ 

CenttmdiKlal Cite. OOg) 20. Cap. CZOpj 

Chesterfield Props. ( 25 pi 99 8 
Clwwn Sec*. C»p) iflnj 17 
Churchbury Estc. < 25 pi 130 aO.'B) 

City Often / 25 p) 38 

Caiman Inds. SpeLn. 31 >b (Ifl/fl) 

Country and New Town Proas. UOp> 18 

Craloten Secs. SVacDb. 4 S ( 19 / 8 ) 

County and Diszrlct Properties OOP) IB 
Daelan Hldgs, raspi 20 a , 20/01 
English Property Coro. iSOni 461 ,® 5 ® 
4 *j® 6 b 50 b lb 49 92 b SOt 30 1 
2 49 b. 6 bpd.n. 96 ® 10 § Ab 12 pt 


Ln." 92® 1 ® 5 
Estates Property 


Invest. (25p) 35>, 


New 


/re* 


jrmonv Gold 4R0.80) f»0 (20/8Vn 
■rtebeestronteln. (Rl) tusasr 

«« fiL . 

Laslle Gold tROJBO, list aV/B> 

Llbanon (R1I 9b b - - 

L^Swburo (R0.12W : 141«rSUS1®8* 
MMcRp- WlSratoJirand’ (Roras) lUSBJS'ji 


Evans ot Leeds (25p) 40 (21/B). 

Ord. 2Sp.> 40 raiiBi 
God, rev's iSp) 11 09? 8) 

Great Portland Estates tSOp) 199 
Grt*n (RJ Properties OOP' 18'i* 
Graenceat Properties (5 pi 5b ilBin 
GuHdhall Property (35 p>. 3B (18/8) 
Hales Prooertles (250) 25 IIBiB) 
Hamerwn Property and Inv. Tst. C25pi 
310b A Ord. Q5p) 307 
Haslemere Ests. riopi 175 
Imry Property Hldgi. (25pi 190 
Kalth ono ; Henderson 150 ) 41 «»* 5 '■ _ 
Land and House Proa. Corn. (SOp) 7o 69 
Lind Inv. (25P) 61 (19/8/ 

Land Sec. Inv. Tsl iSOui 1460 5 52 50 
3 48 7 9. flPCDb. 46b HOrbi. 9pcDb. 
64b HMl, fibPCLn. 53b 31. Sb«Ln. 
>1 .14 (21/B)- BbPCLn. 100® 99®. 

(OpcLn. 44b® 4t® >i<:® S', 9 0b- 
-lCocLn. 4 pm 

Law Land <20m 4Bb« 70 9 8 9',- New 
Ord. (ZOff) 4Bb 31 

London CKv and Westdiff Prop. (IDp) 12. 
6bPcDb. 47 rai/Bi 

London County Freehold Db. 41i* (19‘8) 
London Prop. Tst. 6>*pcLn. 56 >21/8, 
Lvnton Hldos- <20p) 61b 2 (20/8) 

ME PC use, 79b 03 4 5 4b 6 8 7. 
9-bpcDb. 65 E (19/B). OpcLn. 44b 3b- 
SneLn. 71 ... 

Warier Esutot 125P) 24 (18/81 
Peacnev Prop- Core. C25P1 26® 6 9. Spc 
PI. 25 (21/B) - 

Prep and Reversionary Inv. Coro. - A-Ord. 
(25 d) , ISO 

Prop. Hldgs. and Inv. Tsl < 2 Sol ISO 5 
Raglan i5o) 3b 4 
Regahan I25p] 4. 01(8) 

Regional A (25oi 27-',t (Zlrtl 

Rash. Tompkins Gro- (25p) 21 (19/8) 
Samuel Properties (25pi 18 b® 

Scottish Metropolitan <20p) B3b‘ , 

Slough Estates <25P> 76 b.^10ocL*S 129 
Si.it Carding Gro. (Sp) s £??8) 

Stock Conversion Inv. Tst. QSo) 145 3 
.Town, atv nap] 1B9-T7b 19b 19 b 20. 
B ll Dp) 17b 18. 5bPcLn. 66 (2tr«). 

Bpc-14pcLn. 85. 

Town. Commercial iZDp) 13b- BbpeLn. is 

Town Contra Securities (2 So) 15b (18.8) 
Trafford Perk dSP) 47® QK8) 

United Real (2 Spi 175® 9 85 
Waite Son (lOol 56 119®) 

Wnmtord Inv, (20p) 138® 

Westminster (20n) 17 IS b 

Wiegate Inv. 1 ZD 0 ) 21b rai.flS 
Woodmlt] tSpl 3b USD 

RUBBER ( 38 ) 

Anglo-lndanesla (20D> 41® 39<a® 40 39 
Conad- Plant*. MOdi 54b®. 4 b. Wt*,.to 
sub. lor' Shs: 17® 

East Asiatic (5pi 48 (19ifl) 

Golden Hope rtOo) «3b (18 8) . 
Guthrie 'Con. 140® 1« S 2 SO 47. Now 
1470 2® 5t. 5'rocpr. 31:0 >21 ’8) 
Highland and 'Lowlands (10 pi 36® 

Klnle Kellaa ( 10 n> 12 ( 21/8 1 
Xullm' Gr>. nopi 201* 90 7b b 
1 0bocUnscd-Ln. 145 25: _ 

London Asiatic f10p> 50 (21/8, 

London Sumatra *1 Dpi 26® (21/8) 
Malakoff MOdi 55 
Malavglam (VOpl 7 
Patallng ( 10 p, 44b 
Plantation HMgs. 1.1 Op). 33 ij® 

Sogomana Go. non) 34 

’ ’ * SHIPPING (49) 

BrIL Common, shipping (50 d> 161® 2 S 
CaMdonte Inv.. OSp) 143 (21 /Bj 
Common Bros. (SOpi 68® 

Fisher (25PI.-76:(21 181 

Furness WlUiv 214 IS 13. SpcPf. 545 
<10101 .. 

Gralg Shipping 405 (19/B) 

Hunting Eden Tankers BboeDb. 93 00/8) 
Isle of Man Steam Packet 126® 

Jacobs (ZOo) lit* ( 2 D/ 8 1 . . 

London Overseas Freighter, f25e> 23® h 
i.vle Shipping (25 pi 214 <21/8). Do. A 
N-V 112 01/81 

Ocean Transport Trading (25e> 91b 1 2b 
Peninsular Oriental Steam 5pePf. 38 (21/0). 
Dfd. 79b® BObtt: 00 b lb 1 2 BOb- 
SbocDb. 67b (21/Bi 

Reardon Smith Line (50p) 415®. Do. A 

N-V 1 37© 

Stag Line 140® 

Turnbull Scott N-V 330® 30 

TEA & COFFEE ( 16 ) 

Assam-Docars Hldgs. 94 
Assam Investment* 42 (19-8) 

Banda no* Hidss. (25n) 36i* 6 (21ifl) 
Camellia (I Dm 44® 5 

Clalrmace-dOp' 55® b 5 (Jti8) 
Consolidated Tea Lands 190® 

Crosby- House 112® 3'*:® 8 
Deundl Hldgs. 19 UOto) 

Ducfcwar) Tea RubberdOpi 14 
Empire Plantations (1 Dpi 5U® Ot/fl) 
Jo™ Tea Hldos. ills® ill ■?) 

Langh' ‘ - • 


8 . b- 


_jntraf vWtwiteraraiid (RO 50) 236* 

PotgietersniSt Platinums ~TR0J)2b) ■ISO 3 


(ROJO) «SU 532.71 bS 


London Prormclal tsl (25p) 71 (2118) 

Lonaon Slrathclyde Tst. i2sp) 32b® UliBi 
London Electrical Gen. Tst. OSp) 59b® 

Lonaon Merchant Sec*. 1st. 1 i25p> 16®. 

Coo. Shs. l 25W 14<a (20B) 

London Scottish Am FT. I25p) 89 
London Tst. Did. i25p) lliSb® 14 13 
Lfthlan A <2 50) 1 1 h (tei) 

*U 6 aj G ’ Tst- C «’--Shs. (IOP) 99 

M C "2 Dual Jst- Inc. Shs! (lop) 

Cat> - Sh *- t** 1 iO*a -it 

Mertanthe rasp) 29 8b. SpcPf. 559 b®. 

66 *°^® • 24 G;o ® ,, 4 l »eCSv.no. 

"TT.Ti 1 * Tst ^ *'**«■ 

Metroo. r«. SpcPf. 35b® 

'85jP) ,35b raiifl). 4pc1tt0b. 63't 
Montaou Batten (10p). 49®. War. sub. 
urn 31 

Moo re Ido Tst <25p) 52 

53 lb 2 I Avenue tioto . 

•%,.<& ■aasjat-»sSB“ * 

3;S“3i L 5-, 

Jf«w York Gartmore Inv. Tst. ( 25 p) 31 
Nippon Fund 'Sterling (1 Op) 125 
"ordl Atlantic Sac. (25s) 73b. 7bpeLn. 


m - ^ 

P T2 L2? b*" 41 

Rand Minos Prop. (B1) 280® 

Rand Selection Coro. (R0-50I 920 
Randtonteln .Ests «2) 27b _ 

St. Helens Gold (Rl) SUS40.1ObI. .JO.OBt 
Srnfrust Beprrk (ROLIOi 37^5® SU54.94T 
South African Land Exploration (R0.35) 
4E0 

SouUivsal Hldgs. (80.40) . 11b* 

FU51 5.30« 15.28: Cl 1b 
Slllfonteln Gold rRO 501 335 43 
Trans-Naisl Coal (RO 501 140 (19-81 
Twertonteln United Collieries (R0.5D) 890 

U.C. Invests. (Rli 398 (18/8) 

Union Corp, (TtO.OSbl 5280 
Union Platinum (RO 10> 194 fTMi 
Unisel Gold »-0». SUS3'.591 3.57J 
Vaal Reefs Exploration (R0.5O) 29b® b 
Venteripost Gold (Rl' 77DJ 01*81 
Vwmmlqlng Estate* (R2 1 21 25 21b 
VlakfDtlle'n. Gold Oil) 83 (T8‘8i 
vooelslruisbult Metal Hides. 010.02 b) 97 
Welkom Gold (R0.50) 3X0® 

W-st Drlefonteln Gold (Rli 42b 3 C21/B) 
West Rand Consd. (Rli 280 
wesiern Areas Gold (Rl' 520 
western Dron Levels (R2i 
Western H'dPS- (RO.50, 34 U (21.9) 
Wlnlrelhoak -rRI)- 11 ta« (ZIMTi 
wirwatersrand Ntoel mo.25i '"a® 79® B 
Zandpan Qpld TRI ' 490 (21 V) 

WflSf African (8) ’ 
amalgamated Tin (25b) 44 
n'S':hl MOP) 4 (20 ‘81 
United Tin (12bOl 8 MB'S) 

Diamond (*)' - 

Anglo-American Investment (Raj50) 31b 
1 I 8 B). . 6 pe» (R21.80, '21IH> 

DeBeer* fifd. 308 11 15 9b 10 7 
Sea Dlunmd fflD.MV 251 (21 IB). 

OIL (153). 

Ampql Petroleum aAO.BOi.3Bb* (21181 

< V^'!sfe U * , * Br l** ' 0, ^** tf * t50,,, Ml4 * 

Attocfc 011 '57 0118} 
p-rrv Wiggins <25P) 67 70b 69 7b 
Br'r'Sh -Borneo' Syndicate QO0I 142f 
British -Peiro'nwn 449® 507« 4 ,f»S 1 3 
12 18 3. BgcljtPf. 84. 9pc2ndPf. 73 
■20: 8). ' 5 DC Tst- Db. T9b- fiPCDb. 72 b 
(19/07 

Burman Oil 25® 6b 7 B #«. Tbncn. 
2/4.9 T.Tri/8). BpcPf. 31 (10)01. 
7bDcLn. 38 b® b. BbocLn. 35 Bb (20/8, 
E5«i. Petna/eunt 70b (21/B) 

Premier Cons Oilfields (5 di 11b b 12b 
fio»al Dutch (FI.ZDl 27® 7 
Shtil G5p, 324® 2* ZOt® 181* 261 
21 30 27 33 29 6 32 29: 2B 30: 
24. Ord. (250) 3230 30. 5b0CPI. 45 b- 
7 p*P<. 5S 

Tr'rcmrol (ZSp) 40® 4 b 2 3 8 b. 7pcLn. 
62b (20/81 

Ultramar CZSg) 194 89 93 1 2 5. 7 pcLb 
84 b® ' 

PROPERTF (238) 

Amalp: Invest. ' Prop. (25Dl 13te 9b 8 
30 28b 7. Wrnts ro sub. 25p each f.p. 
till. -9ncUnsac.Ln. . 39 fl9/B>.-. .Bbpc 

UnsecLn. 38 ' : 

Anston Hldpg. f25p, 23b 4 (20/81 . . 

Apex Props, (lOp) 80® 

Acois See*, flfip) 12® T2 ' 

Arvvie Sees. asp). 42. UpcUneec.Ln. 
S6 '21JB1 - 

Arndale " Prop. To. 7bocUnsac.Lii. 26b 
i21/8i 

Artagen Preps (25p) EG 5b 
Avenue Close .<20p) 4^ b 


tS5S5a b TcK,o M n , , ,, ^ 64 4 S fa,7flr 

McLeod^Russe 1 70® 121/8). 7pcUns.Ln. 
Now* Sylhet* HMgs. 20 

nKssriMr 

2is”zi/01 

Wertern Oonsrs Tea Hldos 43 
WllUamscn Tea 65b 6 rao/8) 

- WATERWORKS ( 6 ) 

o riStol WalerwOrks 4.9pc 39b (1918). 

Z-focPf. 21 iia/B). Do. 9 pc Pf. 1980 
(CIO pd.) 9»| 6 10 '21/81 
Cambridge, W(r. 3-5pcCons. 27 (19/8) 
C ? w . Vl ' l?Y Water 22lDCPf. 26 (21/81 
Oo-^SntDb. 221 (21/B». Da. 3'jpcDb. 18: 

East Anglian Wat-jr SpcDb. 65 (21/81 
Es^ Water 3.5 nc Cons.Ord- 29b (20/8). 
.d-Ioc W. 54 (IB/Bl 

F ?! k /V on *. 5 lst - 7tK 470 (IB/8). 4.9PC 340 
U ® 8'. 4 9pc (1953, 340 MB/Bi. 3. Spc 
a.flpePf. 55 1 18/0). SpcDb. 

L 5* «; ll %,. 2 'f l P£, flr w S2 - 4.55ocPf. 62. 

4pcDb. 19b. 7pcDb S8bt 

W4l » r flP'OcdPI. 
JMOj £8t0 pd.l 8® 7b®. SpcDb. 57 

stik^ssm 7pci » m 

SPECIAL UST 

AUGUST 22 

AUGUST 21 
(Nil) 

AUGUST 20 (Nil) 
AUGUST 19 
. • ' (Nil).. 

■■■ . AUGUST 18 (Nil) 

RULE 163 (1) (e) V 

Bargains marked under Rule 1 S 3 
( 1 ) (e) in securities for which 
quotation has hot been granted 
and Which are not recorded In the 
Official List. 

AUGUST 22 

Acmot. Com. 142: 

AsMJdatrd Australian Resource* 108 101 

Atlantic 4ichheid £77 bo 
Australian Mining Smelting 96 
Badlsche Anfffn -Sods Fabrik £4lbt« 
Chemical Bank *U533b 
Coles iG, J.l 104® 

Dulkor Exploration 355® 

Exxon Carp. SU5B5b® 

Hill 50 Gold 18 
Hong Kang Lind 94 
Hudson's Buy Dll Gai £21 bO 
International Oil Ld. 46b® 

McArthv Rodway 941 
Myer Emporium 139®‘ 

Ned bank (S.A.l 190® 

Nicholas International 320.2 
Pacific Pets. E16<*: 

“ ' ' i 950® 

- nental 560 ■ ■ 

Petroftna SDS131® 

Poseidon 1 90 
Da. New 135® 

Rembrandt Group 195® 

Repco New Sb .4 3b 
5'innlngdale oh 448 51 
Thomas Nationwide Transport 94 
Timor 0(1 7® 

Trl Continental £1 34. 

Wheelock Mar den A SO® 50 
Whim Craetr 28 
Woodslde Bormafi 75 

AUGUST 21 


Cairvafii»n -f>ae- )nv . £ilb 

r2K ,Be n. Wo Tln “ (Ausu 200 
^ntsHqns Finance 125® 
ardlne Main* ton 322® 

•id East Minerals 22 
ocean Resources 26® 7 
Oil Search 24 
5 -A- Marine 212 3 
SelMsi 14 
Taphevi 1 30 
Tooth 146 

N.V. (ff.SO) 1U440'*® 
unuew 650 

Wheelock Marpen fi 5b® 6 S« 

Tnkon Cons. 66 

AUGUST 20 

African mg Overseas Enterprise* 243 
Bougaln»n c (g® 5 ® 6 5 
Cons. Gold lAuit.i 273 
Indo. Coni, . 

Maui Exploration 35 
Nc* Mem Minn 1 
Oak Bridge 5fi® 

Phko w.msend 310® 

H'O Algom tin 

Thins Hldg, 223 

Tongksh Harbour Tin Dredging 53 

AUGUST 19 

Allstate E> pirn, a Or) 2® 

American TetegrlPfi TNePhon** £35 'bo® 

Anglo Alpha Cement 93 

Australian Cons. Indl. 119 

Clba Ge.ov Bi*pcCnv, £46b 

Colonial Sugar Refineries 393 

EZ Inds 205 

Enterprise Fund 325® 

HtghvcJd steel 1 19 x 0 20t® 

Huicnlson intnl. 24b 
Jnrolne Sees. 103® 

Johnfan Johnson £59i* 

Meinl Ei. 37 
P»C. Copper B® 

P*ko Waiiiend 305 

Puget Sound Power Light £14Vt® 

Selangor Coconuts 29 

StoHenbtxh Wine 35® 

Vultan Minerals 23 

AUGUST 18 

Anglo Aiphin Cement 93 
Anglo Lin. led 67® 

Canadian Pacific Invest. E12b« lUSIBb 
Du Pont iy.1.1 £091 
Imperial on iCanadal SU526® 6 
<(-«itli Harr., BO® 

Kennecmi £22 
Newmom Mines £17b:® 

Pacific Gas and Electric £14!® 

Rheiniarhe Westpnalische Electrieirat £36® 
Shell /Canada' £11 b(® 

South Alt Ica 0l;PC 1977 170\»O 
Steel Rpr.t end, Iran 9Q 
Union Technology £37 bT® 

Un'roval 5GDS® 

(Bv permission of the Stock Ex change 
Council i 
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NEW HIGHS AND 
LOWS FOR 1975 

The following securities (number* to 
parentlwsci) among tnnse quoted In _ jh« 
Shire - information Seivice yesterday 
attained new mg hi and lows lor 1975. 

NEW HIGHS (18) 

BEERS (1) 

Buhner (H. P.) 

BUILDINGS (1) 

MHourr 

STORES (1). ' 

Deland (George) 

ELECTRICALS I1> 

Campbell & IsherwoPd 

ENGINEERING (1) 

Reterfe 

FOODS ( 1 > 

Manor* 4 , Garton 

INDUSTRIALS ( 8 ) 

8 TR Marshall Lttd«r 

Boosev 8 Hawke* Do. "A” 

Kleeman Pllkinatpn 

Longion Tranaport SuRtiffe Sposkmn 

NEWSPAPERS (II 
Marshall Cavendish 


Flatter a J 
peulln® 


SHIPPING ( 2 ) _ 

Hunting Gibson 

MINE5 (1) 


NEW LOWS (4) 

ENGINEERING (1) 
Manganese Bronee 

NEWSPAPERS (1) 

Sharoe (W, nj 

MINE5 (21 

Rand Leases East Daggalontetn 


RISES AND FALLS 
YESTERDAY 


Up Down Same 


British Funds 

Coron*. Dam. and 

52 

_ 

2 

Foreign Bonds 

Z5 

1 

ST 

Industrials 

649 

121 

982 

Financial and Prop. ... 

290 

2 T 

291 

Oils 

14 

2 

IT 

Plantations . 

8 

2 

38 

Minn* ... 

31 

49 

» 

Recent Issues 

sz 

_ 

3 

Totals 

2.099 

2 U 

1.003 


ACTIVE STOCKS 

YESTERDAY— 

No. 


Den om in a- 

of 

dosing 

Change 

1975 

1975 

Stock. 

tlon marks price (p) 

on day 

high. 

low 

Id 

£1 

15 

261 

+ 6 

302 

118 

Bowater 

£1 

12 

157 

+ 9 

175 

50 

Shell Transport... 

25 p 

12 

332 

+ 7 

343 

118 

GEC 

25 p 

11 

126 

+ 5 

133 

51 

Marks & Spencer 

25 p 

11 

- 104 

+ 5 

128 

474 

Midland Bank 

£1 

11 

250 

+ 9 

305 

122 

Rank Ori». "A M ... 

25 p 

11 

125 vd 

+ 7 

205 

78 

English Prop 

50 p 

10 

52 

+ 5 

93 

25 

Lloyds Bank 

£1 

10 

215 

+ 17 

265 

94 

Allied Breweries 

25 p 

9 

66 

+ 4 

73 

35 * 

Beecham 

25 p 

S 

287 

+ 11 

310 

116 

Chubb 'New* 

Nil/pd. 

9 

15 « 

+ 3 

15 * 

5 * 

Glaxo 

50 p 

9 

352 

+ 12 

427 

198 

Natl. Westminster 

£1 

9 

215 

+ 12 

275 

S 3 

Barclays Bank ... 

£1 

S 

265 

+15 

325 

112 


T7it? above list of active stocks is based on the number of bargatfui 
recorded yesterday in the Official list and under Rule 163(2) (e) and 
reproduced to-day in Stock Exchange dealings. 


ON THE WEEK- 




No. 





Denomina- 

of 

Closing 

Chang® 

1975 

1975 

Stock 

tion marks price(p) 

on week 

high 

low 

ICI 

£1 

76 

261 

+ 7 

302 

118 

Shell Transport ... 

25 p 

64 

332 

+ 14 

343 

118 

BP 

£1 

54 

520 

+ 10 

555 

190 

Marks & Spencer 

25 p 

53 

104 

+ S 

128 

474 

“Bats” 

25 p 

49 

278 

+ 8 

338 

164 

GEC 

25 p 

48 

126 

+ 11 

133 

51 

Howard Mch. ‘New’ 

Nil/pd. 

48 

7 }* 

+ 4 

7 ** 

i* 

Natl. Westminster 

£1 

48 

215 

+ 15 

275 

SS 

Chubb “New' 

Nil/pd. 

47 

15 * 

+ Si 

15 * 

5 * 

Distillers 

50 p 

46 

11 S 

+ 6 

150 

654 

Barclays Bank ... 

£1 

43 

265 

+ 15 

325 

112 

Midland Bank 

£ 1 . 

43 

250 

+ 20 

305 

122 

Scott. & New. *New* 

Fy./pd. 

43 

53 J 

+ 9 

53 i 

414 

Glaxo • 

50 p 

41 

352 

+ 12 

427 

198 

British Leyland... 

* Premium. 

50 p 

40 

52 

+ 14 i 

57 

20 


Option Report— 3-month Call rates 

. OPTION DEALING DATES '* Calls " were done in Charter* 
First Last Last For hall Finance, P. & 0 . Deferred, 

Deal- Deal- Declara- Settle- Gresham Investment, Lonrho. 
ings ings tlon ment MEPC and Grand Metropolitan 

Aug. 19 Sep. X Nov. 13 ; Nov . 25 warrants. No “puts” were 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 reported, while a “ double ” was 
Sep. 16 Sep. 29 Dec. 11 Dec. 23 arranged in British Land. 


Industrials 


X. F. Comenr 
Arrive. Laisury. 


Bepcbam 


B.A.T. 

Util is'i Ley land: 

boc tin ' 

Hu non -A'. 

Ctoiburyv. ....... 

Cm run Ms. 

DefaAnhaint..-. 

D‘«uneta. 

1 n non. 

hat-le titer 

E.M.I— 

PI rat Nailr-m). 
O.K.A. Tnm... 
Gen. Aceldvni J 
l»en. H/octrto.. 
m*xn ... - 



Jiranii llui 

7 

niaiei Waiker.. 

a 


G.tf.S. -A' 



5 

19 

OuarrlteD 

20 -frixioo- 

6 

8 

ta.K.N 

22 Thorn ■■A" 

17 

115 

Sldrt... 

27 

Tut* I uveal.... 

24 

BH 

■H.-iivenf Frarer 

8 

Unilever 

35 

18 

lBiirtsnn«WUm* 

4 

Cof. Drapery... 

10 






50 


7 

Wiwlwonha — 

6 

7 

il-cj. 

7 



Sis 1 n varef k.. ...... 

7 

Property 


fi 

IwS CieneraJ 

13 

Cap. Counties.. 

4*a 

6 

Uoyd* Bank.... 

an 

B.F.- 

8 

13 

“L.iK" 

6 

lai..EurDi« 

6 

8 

"Uion'....'. — 

e 

Land Securities 

IB 

45 

UarkvAtip'ncer 

li 

Peachev 

6 

5 if 

bliilinn.) Bank 

85 

Town i: City... 

4> a 

15 

Nat 'ilVcst Bank 

22 

Tn«rn i Comm. 

4 

17 


10 



2 

Plw'rt 

B 

Oils 


4 

If.R.M 

6 

llrli. Petroleum 

40 

16 

Hank Ont- ‘A’.. 

17 

B'lrnui Oil 

a 

13 i«e*rt Inti 

23 

tiheti 

30 

4>i 


animinnr. 

31 


Mine* 

Angle Amur ... 
Broken HlllPrp 


Beer* Def... 
ti. Qertnld... 


liflrxrf.- 


Melaln Eiplor. 

Pcn-etdon. 

Prea. Stem..... 


rew Arena 

ren err, M'ng... 
smtds Copp... 


50 

76 

ee 

10 

SB 

36 

360 

12 

15 

4 

140 

13 

56 

8 

65 

|275 

SO 

65 

73 

IB 

10 


BP Canids BSD 
8 urn, Phllp 1602 


LOCAL AUTHORITY BOND TABLE 


Authority 

( telephone number in 
- -. parentheses) 

Barldng (01-592 4500) 

Burnley- I02M 25011) 

Dudley <0384 211595) 

Greenwich (01-854 SS88) • 

Greenwich (01-S54 88SS) 

Kno.wfJey (051 548 0555) 

Liverpool (051 227 3911) 

Liverpool (051 227 3911) 

Nuneaton (0682 326 311) 

Oaford (0S65 49811) 

Redbridse (0I-f7S 3020) 

Sandweli (021 5fiD 2228) 

Sefton (051 022 4040) 

Sutton (01-642 6060 ) 

Thurrock (0375 5122) 

Wandsworth (01-874 6464) 

Wandsworth (01-S74 6464) 


Annual 

gross Interest Minimum Life of 
Interest payable sum bond 


%' 
Hi 
12 
12 * 
124 
12* 
12 J 
12 
12 i 
12 i 
12 i 
12} 
12 
12 
12 J 
11 
12 } 
12 } 


i-year 

i-year 

}-year 

i-year 

i-year 

i-year 

i-year 

i-year 

i-year 

i-year 

i-year 

i-year 

i-year 

*-year 

i-year 

i-year 

i-year 


£ 

1.000 

1.000 

1,000 

10,000 

500 

5.000 
500 
500 

1.000 

5.000 

2.000 
1.000 
2,000 

500 

300 

5.000 

1.000 


Year 

2- 5 

3- 5 
3-4 
3-5 
S-5 
3-3 
3-4 
5-7 
3-5 
3-5 
3-5 

2- 5 

3- 5 

3- 5 
1-2 

4- 5 
4-5 


JD2 (20/8) 

Northborough Inv. Tit (25a) 4b 
Northern. American Tit. (2Sn\ STb- Soc 
Cnj-Pf. 57 (1 9/BI. 5peUlU,Lii. 70m b 
tzi to) 

Pentland Ibv. Tst. r25D> 71 I|'(2t78) 
Prooeny inv, Finance 2G 
Raeburn In*. Tit (25 pi 93® 2lg 
R^ht^tggue Inv. t»L Income (250) 21 

Rher^Mprantile Tst. aSff) 117 15 13 
(1S/8). SpcPf. 35®. 4bpcDb. 8Zh® 
Rpbeco NV (flaarar) iFUO) Sib 1 (21/81. 
Sub,.SIvii (FI3) 505 

R 3 M e raT/B) {Fl ' S0> 4Bt * S “ b ’ iMm 

homite^Tst. (ISb) '6S 4 (1 9/8). 4l*ndLn. 

Rothschild lmr. ? 7Jt. 328. BpcPf. 40 09/81. 

100 C (21J8' W ‘ '" 7 '* 1 ' SL * Un *' l - n - 

S.PJt. Inv. (2Sp) 88® (21/8) 

St Andrew Tst. (25p) 83 /21/B) 

Sire Prosper Linked Hi*. Tn. income Cl Ob) 
i is 4 ’i» rao/ar 

Scottish -American Inv. (SOp) 56® b®. 
lOacPf. 55 (20/Bi 

Scottish Con. Inv. (25c) 56 b. Warrant! 

Scottish ivferauirfle inv. A N-V (2&c* 30b 
5 4 (19/B) * 

ScottlSh Eastern Inv. Tst. C5p) 93® 3. 
4'jOCPf. 28b (21/8) , - ... 

Scottish Erpn. Inv. iZ5p) 38 (20/8) 

Scottish Inv. C25p, 74 3b 

Scottish Mortpaea (250) 84 b _ , , „ 

Scottish National Tit. (2 So, 98 (19/8). 

BpcPf. 40*® (21/8) 

Scortlsri Norttwrn 1250) Bflb® 5 
Scottish United Q5 pj 72. 5pe«. 331® 

(21/B, ■; 

Sottish Western <2Bpi 68'z® 8 7b 7. Do. 

8 60® 59LJ®. 4i;eePf. 32b (19/8) 

C croud Alliance 4 <ukP(. 32>; <18/8) 

Second British Assets 102 3 5. 

Second Broadmount (Soi IBbS bt - 
Second Great Northern rasp) 59® (21)8). 
Do. 8 SS® 

Second Scottish <25p) 71 ? 

Securities Scotland dbpcPf. 33® (*® 

Strew eH European flop) fl7 ffB'fl) 

Sohara QSP) .70b (20)8)- • 

StandJird OSO' 101b* b. SbocDb. 46 Sb 
(20/B) - 

.sterling Cap) 114 (HUB) ' 

Stockholders' Inv. GSo) 64b®. . 5 kD0. 
.440 . • 

Technology Hue. CSpt *1® C21/8). . Dp. b 
52® SO® 

Telephone General GSpl 11Gb 17 
Tamolo Bar (260) 76 (1910). fiBCPf. 36b® 
Throgmomn Secured G/owlh--<2Sel 18b- 
Cap. Ln. 56® (Zl/Bl 


U.K CONVERTIBLE STOCKS 


22/8/25 


Statistics provided by 

data STREAM international 


■ 

Name and description 

Size 

(£m.) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Bed. 

yield 

Pre 

miumf 

Income j 

Cheap (+) 
Dear(“)0 

Current 

Range); 

Equ.§ 

Conv.1 

Dlfftf 

Current- 

Ac row Engineers Spc P.Cv. 92-02 

7JSS 

50.00 

• 

77-87. 

16.4 

16.6 

S0.4 

SO to 120 

IS. 8 

45.8 

97.7 

+ 17J 

Alcan Aluminum 9pc Cv. 89-94 

12.00 

65.00 

100.0 

76-80 

140. 

14.7 







- 

Associated Paper 9}pc Cv. 85-90 

1A0 

63.00 

200.0 

76-85 

15.3 

16.4 

6.8 

7 tp 

59 

49.3 ' 

4S.9 

- 0.6 

“ 7a : 

Bank of Ireland lOpc Cv. 91-96 

1025 

131.00 

35.7 

. 77-90 

: 7.6 

6.7 

18J 

11 to 

35 

462 

59.1 

11.5 

“ 68 

BPB 7*pc Cv. 89-94 

5.00 

70.00 

62.0 

72-80 

1LB 

12.3 

188 

12 to 

32 

28.7 

28.4 

8.9 

-108 

English Property 6ipc Cv. 98-03 

19.98 

102.0Q 

234.0 

76-80 

8.5 

8.5 

- 6A 

“26 to 

8 

33.5 

232 

- 88 

- 2.6 

Grand Metropolitan lOpc Cv. 91-96 121.90 

83.00 

1205 

73-78 

11.9 

12.1 

7.9 

4 to 

22 

15.5 

16.6 

L4 

— 6.5 

Hanson Trust 64 pc Cv. 88-93 - • 

4 51 

-60.00 

-57 J. 

76-86 

10.7 

11.8 

9.4 

5 to 

28 

40.0 

33.4 

-121 

-218 

Heron Motor lOpc Cv. 85-90 

2.00 

•60.00 

166.0 

75-85 

17.3 

13.3 

9.5 

8 to 

38 

44B 

52.4 

135 

+ 42 ' 

Hewden-Stuart Ipc Cv. 1995 

0.72 

135.00 

280.0 

7M5 

5.2 

4.4 

30.3 

— 5 to 

31 

482 

45.6 

- 2.6 

“82.9 

Lyons, J. 74pc ; Cv. 1981 

3.60. 

. '75.00 

22.7 

75-81 

10.1 

14.3 

150.0 

90 to 184 

12.1 

301 

60.1 

“89.9 

Mercantile Credit. 9pc Cv. 1980 

12.68- 

•84.00 

138.0 

76-80 

10.7 

13.4 

113.8 

97 to 206 

0.0 

26.5 

672 

-482 

Slough Estates lOpc Cv.: 87-90 . 

5.50 

220.00 

„ 125,0 

78-87 

8.6 

78 

28.9 

25 to 

48 

24.7 

56.3 

34 JO 

+ 5.1 

Torer. Keiosley Spc'.Cv. 1DS1 = 

•7.33 

85.00 

153A 

74-79 

9.7 

12.1 

41.7 

23 to 

47 

18.1 

24.7 

14^ 

-27.4 " 

•Wilkinson Match lOpe’Cv. 83-98 • 

1L10 

77ii0 

40.0 

76-83 

13.1 

13.4 

70.0 

41 to 

76 

23.4 

47.4 

52.8 

— 172 


® 22 Ordinary “ A ** shores (MB-nttDS) pins SO unsecured loan stock- 

• SntnbCT of Ordinary shares Into which SO0 nmnlnal at convertible node la convertible, i The eatn »« of inveitqwat in ronvernblp exoreised nn _ 

con of the eauliy. in (he canvuUhle stock. - 1 Three-monih ranse. I Income on -mrmber of Ortftnary shares lure which noo nnmlnaJ of urei*?.®" 4 ' Irf ■ th * 

•Dm ractxna,. ezurrosed -in pence,, b Hammed from present time' nmU income on Ordinary shares Is greater Hum Income on tinn nominal convertible, 

conversion dite. whiehem-W earfer. Income to ajotaned to grow at E per cent' per annnm and te presem valued at L5 Mr cant ^nrammm Of U» Snol 

eonvMfltjlt, Income ig stnmndd i untfl 'oumniod ahd prefiedl valned at IS per cent per annum. © This is Income of Uw eonverttbia im , ott of 

“5 pe ^SL fl -yff iWBfcy tho- MUM, of the UDderiyinr etwlu. O'TDe differe nca bc! ween the pr^ilom and m 

nndertrlmr ponUy- + is an Indies tlon nf reistlvn cheapness, -Isn indication of rolativo dearness. wraBsco as per cent of the Value of 




STOCK EXCHANGE REPORT 


Broad advance in equities* and gilts stage a rally 

Share index up 11.3 at 315.8— Properties bought 


The Financial Times Saturday August 23 19 1 a 
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FINANCIAL TIMES STOCK INDICES 


An* A yaar 


— rr «?.«? 60.34 *>-7* **--*1 M-03 

G°T! ■ mu 60.27 60.46 60.66 60.63 60-« 53.87 


Fixed ' 60.52 60.27 60.46 60.66 

^tolO/dlna*.... 316.8- 304.5 3C0.7 303 0 303- 


7 212.7 231.1 


Account Dealing Dales allowed the market in British 
ftni)A» Funds to respond accordingly. 

•First Dec lira- Lasl Aw mini A!lhou « h business failed to reach 
r irsi ue ciara -Last Account significant proportions, quota- 

-Dea lings Uons Dealings Day M -/ ns l Ce ^dually and were 
Aug. 1 1 Aug. 20 Aug. 21 Sep. 2 finally \ higher at both the 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 medium and longer end of the 
Sep. 8 Sep. 18 Sep. 19 Sep. 30 market. A notable development 
New time - dealings roar lake place amon? the shorts was a demand 
from SJO a.m. two faratoeas dais earlier, for the “ tap,” Treasury' 9a per 
' Stock markets started the new rent., ISSO. which sained ft to 
-Account in Rood heart yesterday 91 ,v: other improvements 

with gilt-edged and equities extended to 3. The debut of the 
recording sizeable gains. new Liverpool 13 i per cent., 198 1, 

Recent Tears of a further up- loan was pleasing and after open- 
ward movement in Prime Rates inst ar y*. or 1 discount, the stock, 
abated following the full in U.S. in CIO-paid form, closed at 10,';.. 
■money supply figures and Business started slowly in the 
encouraged a revival in Gilt- investment currency market but. 
edged securities, which closed helped by a certain amount or 
with gains ranging to }. The book-squaring ahead c>r the lone 
Govern mem Securities index week-end, it built up and final lv 
recovered 0.39 to 90.34. leaving an /eft the premium nearly tub 
improvement of 0.22 on the week, points higher on the clay at 971 
Rises in the equity leaders per cent., after 97). Yesterday's 
ranged lo 10 and occasionally SE conversion factor was 0.6237 
more and the FT 30-sharo index I0.63H). 
closed at the day’s best with a 

juniD or 11.3 to 313.8. making a “ Rnvale ” etrnnfr 
sain of 23.1 over the week Al- - bixonj, 

though some of the demand was Insurances started the new 


F.T. INDUSTRIAL 
ORDINARY INDEX 


Stores, 44p. and Waring and vious day’s loss Of -5 which 
GiUow, 51p. Mail Orders were also followed the “rights” offer news, 
in firmer vein. Grattan Ware* The rise in profits and scrip Issue 
houses advanced 4 to 74p, while proposal left Allied Investments 
Empire Stores, 78p. and Freemans 3 firmer at 50p. Naim WflUam- 
(London), 122p, both dosed 6 son, Wp, advanced 10, while 
better. Bridon rose 8 to 127 p. 

Electrical leaders made good After Thursday's rise of 3, 
progress in a rather short mar- F ode ns attracted fresh buying 
fcet and finished at the day’s interest and gained 12 wore at 
best EMI advanced 8 to 183p 1«P. w ^e Dunlop. aOp, and Rolis- 
and Thorn Electrical 12 to 174p, Royee, 56p, also put on 3 apiece, 
while rises of around 6 occurred Thomson enjoyed a revival of 
in BICC IlOp, Plessey. 76p, and large^ speculative demand and 
GEC. 126 p, Elsewhere, BSR rose 8 *» 17®P. but other News- 
closed prominently better at 68p, papers were less firm Daily Mall 
uo 10. while Henry WlxfaH rose “A picked up 5 to Z60p. while 
similarly to 103p in a thin market Marshall Cavendish, in Publisher. 
Sitter Electrical, still expressing became popular and gained 4 to 
delight with the return to the- 20p. Elsewhere. W. N: Sharpe fell 
dividend list, moved ahead 4$ 3 to a low for the year of 33p. 
more to Up xd to- -make a two- Leading Paper/Pnntlngs maoe a 
day advance of 7. Muir head, with good showing with Inveresk 4 
t he aid of Pros s comment, added hlglrar at 5S]p, British rrinifag 3 

3 ' at 62p. while the sharply °P at 36 P and S 0 ®* 1 3150 3 

higher first-half profits lifted better at 83p. " • 

Campbell and tsherwood 4 lo 46p. _ ' . , 

Hawker took pride of place in Properties gOOCl Rg&Ul 
the Engineering sector, gaming . . . . „ T ^ nna ^ 7 


w., »» »» »** ™ 

„ a kq 6 03 6.68 6.84 0.22 7.06 B.9S 

Ord. L»iv. Yld. * , -5 io 60 20 59 24 00 

51 W. 4*5 4 707 4.430. 4.153 5.811 5.470 
mar ■ , ’ 5S6 . 4a5Z 39.59 56.18 35.43 

Eoull y Omp bh" iui* l-i — _■ — . 

10 a.m. 3 UJ- U aJn - M*- 2 ; N<w " 1 P ' m ' 

5 D.m. 313 . 9 . 3 P-m 3 Ufi. 

Latest (ndes «-3« .... - 

■„„„ sss if ar-fBTSW Jf * ■«.» « 

Utovs li' 8 ' 53 . SE Acuvlor July -Dec. !«-■ 


HIGHS AND LOWS 


. 62.54 
. iSfcii 


S.E. ACTIVITY 


F l*ed lilt. 62.51 
(3b5i 


Gold Mine*. 443.5 
• r 2 E." 5 i 


j Ic*n 

H*tn . 



127.4 ! 49.18 

EMiN — 

49.1B 

CitlrE»lfiC*l .. 

<3/1* 

ri'lcji j ij. li «■’'< 

Indus! rial*.. 

50.63 

160.4 i 50.55 

»l«*t-i:l9iive... 

<5/ It > 

i.23/LL*17i .3;';7j* 

>-.lnv At’i’se- 

14*5.0 

545.6 1 49.4 


i(5/ li 

il'JibilCi . :&.-6»t | l, 

Inilx-irwli 

280.2 

442-5 : 45.5 

SfnVijJalirf.. 

tOC'/l) 

i2Z;w»> .-'26/10.- 1 - 



192.7 183.9 

162.6 139.0 
44.7 ' 54 2 

1 17.7 , 101.9 

208.0 30S.5 

158.7 128.7 
58.1 , 35£ 

104.7 I 98. 5 


Angola left “Tanks” 


- & . helped UDT edge forward a nw featured with a rise -of 

Insurances started the new penny more to 19p In Hire Pur- lo 250p. While gains of around 


speculative nature, there Account in fine form with invest- chases. 


were scored by Geo. Wlmpey 


was a/so a fair amount of aenuine ment buying in a market shori Breweries firmed throughout 104p. and R. Costaln, I60p. Tunnel UD 7 xo 2iSn and John Rrow^ that amount higher at 154p. while ^ their production via mar rouie 

investment buying which round Qf stock bringing double-figure the list following buying in a “B" improved 12 to 128p and which have not T the £40 paid 10 per. cent Con- R^hts. werp 4 beUer lo Lobito remained aloof to ihe 

the market acutely short of stork, gains. “ RoyaLs ” continued marirei short of slock. Arthur John Laing “.A” rose 7 to 10Bp. ij-i.. <r 00l j market' of laterallled v ertible moved ahead 5$ points - . ; a au i e rJy firm Shippings. troubles. 

«!* » «I! atmp,.up 5. Be^ord concrete Med to H ifj d SSer 'gains US £50^ Fwther_ favourable «J|P rose^ialo 


onale c *r mil j lic « n Fjifrlkh Prone rtr 2 1975 high of 173p. - 290n a ris? on 10 on lbe wfpk 

which finished up^more at 52p ^Outstanding In Textiles were helped by u.S. Interest. Minor™ 


thus exaggerating much of the strongly, rising 20 to 2i»Sp (a gain Guinness did well at U2p. up 5. Benford Concrete responded to 3*^ |J “ other calns extended more t o £50*. Further favourable «*JP SJJjgi cn^n rose 13 to _/ c, «. er * 1 ** rnnJIlrfSfn? h^td 
day;s advance in relation to or 38 on the weeki .till on T u «- ohite Allied and Bass Charelngton the interim report with a gain of ? 0 l ° 8 “J* b? dIwv® fiteSSSnaL press comment Rave fresh V^T D 52 p while Roan Cojisohda^l M 

bu^ness actually transacted. days satisfactory Interim results, put on 4 to 66p and S9p respec- 5 to 33p. white Cnne Develop- ^ sUueManonSTlTaD Stimulus to English Property, * nf.KimlSinK In TesiUw were ? l ° t ” }?° ? 

The broad nature of the day's Sun Alliance, who report hair- lively. Still helped by the chair- menls finished 1J firmer at 32 Jp and Aero w^“A” SS^ea^galned which finished up a more atKp r „^^Sdt which iSlto 123p helped by J-SlnteresL M'twren 
rise w as reflected in a majori.y year figures on September 3. man’s encouraging annua) meet- despite the profits setback.' 5* £ Cro a W A,’ ® p > gT for a two-day gain of M. HEPC, a market \* re 2 ^ Sler at 262 P ' d ° D on 

of rises over falls by more than gained 14 to 402p and Phoenix ad- jng statement, Scottish and New- «C1 finished 6 better at 261p for A^ri a « d Yomuf were raSed S ®P* 8130 rose *■ whde ’ A" 1 * 1 ' ihm?I of Tootal hardened 3 ^ weefc . 

■>-l in FT-quoted Industrials and vanced 12 to 200p. while improve- castle improved 4 more to 53p. a rise on the week of 7. ’ Fkoos On thermo rf?ider- gamated Investment and Property S%J_°3 n( ! ATMarlta improved ^21 Scattered gains were reported 

a p l Jn Si U pcr «"«■ f o menu of around 10 were seen in In a thin market, Vaux rose 12' advanced M to 372 p. Si e «0nL oJS? £ Sded 3 at 30). Town and City £ »«» TKnd ^ and in Australian issues which had 

m the FT-Actuanea All-Share in- Commercial Union. I32p. General to 255p xd. Elsewhere, the chair' o. QO sSufon c7d trart. Weir 5S.ro wSl rose 2 to 20p awaiting to M P. whOe Wojh Bond^ and becn dcc , ining a || the week 

dex - There v-as an improvement Accident. I.i3, and Guardian man’s warning of deferred capital Stores HQVailCB 3 more t0 *q 0 while Babcock and resu ^ ts - Buyers showed more e4 D rcspectireJy followmg the Federal Budget, 

in he level oT activity, albeit a Royal Exchange. 182p. spending due to the deterioration Stores put up a good perform- wUwx reiS&ied ac th^TlWp ^neral interest in secondary at Mp and 64p respectteeiy. Coa , ks which had been 

Guriy modest one. and for the Lloyds. 17 higher at 215p, led in the U.S. export market saw a nee, closing with some substantial The airman^ remarks Issues where Great Portland 9 X’nS especially weak following the 

first time for just over a month a strong advance in the big four Distillers ease initially to 107{p. rises following a much better two- J£ 0ll 4 t ’ the mmS tei S Estates, 198p, and Property Hold- ^ “ * es fi ort , «r ™ , nained steady with 

official bargains < 3.173 j were Banks, while NaHona! West- before a strong rally in the late way business. Marks and Spencer *? a °“ r d f or Irbwth tag and Investment, 154p. both hpln p ri Bat, Tllie ss at 220p down 2o on the 

above the 3.000 mark. minster added 12 lo 215p and trade left a net rise of 3j at 113p Improved 5 to 104p. while British CS? FaSiy SSSj^ro S» a Shted 8- Law .Land moved up 5 A d 5 to m S firm week ^ h 'l e 

n . u Barclays 15 to 2«3p. Midland rose Buildings closed widely betteV. Home .Stores, 300p, and ri2of toon to 53p and Westminster Property T^ a ™where linos UnSroved a 't er , ed at ,V ^U 63 ,0Wer 0ver 

Gilts recover « lo 250p xd. Bank of Scotland sentiment heine hnlnerf hv , h e “ Gussies ” “A”. 172p. DUI on 7 4 to 18 d. whfie Regional Proper- TphartOS, wbere unproved ^ !on pePlod 


above the 5.000 mark. 

Gilts recover 


■ , , c ... firmed 10 to 2.13p. after 23 

U b money supply figures, con- sympathy. Merchant banks 
trary to most expectations, allayed generally belter where ch 
recent fears of a rise in short- with Hambros 7 better at 
term interest rates there, and and C- T. Bowering. 4 higi 
subsequently here, events which (Up. Press comment on the t 


ew nil-paid shares at s VlemenL Roycb . Among fimt Plantation^ changed _ Ayer Hitam adding 8 

,sed with several good alal/ of ^ £rcnd ot **■ fuU-v^F’s Se2 Tronoh were 

^7 Sod^id GeJi^Ortlta^lrid dustnal market leaders. 2 u fil ^ er al filp on the increased 

Sainsbury moved up 7 re turned to the market interim declaration. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure- ib parviubew* »ho» oumt*r 
01 9t<X'kr per -ei-t l< >n. 


Friday. August 22, 1975 


1 Est. Gn»s i K»t_ ] 

idilex Day'll ,F.'m'n|p Div. I P.E ' 
-Vo. ( tbango. 1 ’wlrfS, VieMS, Kano , 
1 % ! <Masi (ACT I men ] 

' Can-u. at 56 %) ■ Com. , 


n«xo2%\ 


llano , Ratio 
1 men | mill 
Cora ! Core. 
[IXa C'23, Ik* 


Tbuti. 1 Wed. ' Tuei*. Mondavi Tear ; 
Aujruat , A ueu m AntfuM , Auauii ; if ; 
£1 20 ; 19 I T» (atipmxi; 


Index j Index ' Index 
So. 1 .Vo. | .Vo. 


Highland Lows tndqx 


Stnce 

Compiiartno 



1 CAPITAL GOODS (179) ,112.05 -3.6 

2 i Building Materials (30) ...I100.61 -4.4 

3 I Contracting. Construction 1 23 r 193.76 + 5.9 

4 j Electricals 1 17) '214.07 -4.6 

5 Engineering ( Heavy 1 (131 ...131.39 -4.1 

6 Engineering (General) f64) ... 96.45 ^2 .3 

7 j Machine and Other Tools (9) 33.86 ^2.7 

a : Miscellaneous (23t 94 a7 + i a 


to_141p. while F. J. Wallis,’ 78p xd “ A ” recunied to the ™»riret 
'and FL ViocenL 80 d out on 10 yesterday at 45p and l.p respec- V^ultii iMAUca 
apiece. ' Caveaham ' Continued tiv e Uf foUowing r^toration of AI j n)n j shares opened the 
firmly, rising Z to 132p following dea ? 1I, , g 0 s ’ ^Account on a generally quiet note. 

Press comment on the full re- “d^lSp offered fav j£^J*j ** ^ Gold shares were easier across 
porL Associated Dairies were Shipping and - Channel Inter- a ^ f ronl wtth the Gold 
raised 14 to 176p and, in Super- m , r t,. t Mines index 4.4 off at 349.7. a 

markets, KwJk Save Discount ofl s flounahed to a roarket none ^ of l 3 on the week, 
jumped 10 to 192p. t0 ° wefl supplied with styk tt> Offerings from the U.b. and the 

Grand Metropolitan were popu- riose at tae days highest. Bri^ Continent In front of the long 
iar. the Ordinary rising 3* to 67p Petrolenm bounded 13 l® 520 ^ week-end found the market almost 
and the 10 per cent Convertible Shell gained 7 more to 332p and devo id of fresh Interest with the 
Unsecured Loan Stock 1991/96 up Ultramar 4 to lMp. buUlon price ending the day 2a 

4J points to £84. Trust Houses speculative North ^Sea hopefuls ceTlls down at $161,875 per oz. 
Forte moved ahead 4 to 93p. while stagwi a re^^ T^teenteol spurt- although unaltered on the weet 
Lad broke. I48p and J. Lyons 'A', 6 to 44g and Beny Wugnw Fa Us in heavyweights ranged 

140d nut on 6 aDlece. 5 t0 71 P* stU1 reflectm S the fi tat". to a half-point in President Brand 

140P, put on b apiece. half improvement, Anglo- ^Ue among the lower 

Noreros rally " Ecuadorian moved up 2 further priced issues “Sanies 4 ’ were 20 

Mlsrellanpous Industrial leaders to 37p. _ ’ down at 455p. 


20.41 7.21. 7.ao 7.29 108.11 106.61 107.56 iio7.47 78.80 ,13 1.26 si.78 206.37 16.70 Miscellaneous Industrial leaders to 37 P- - .... down at 455p. _. . . 

!(1 ' j <6*. ■ «fl I I MM 2) USfltoUt moved smartly forward during a Among Overseas Trader* The movements m Financials 

16.B8, 7.87 8.99 ; 8.94 96.41 94.78 95£8 93.32 76.24 ! l 17.40, 45.11:233.84 44417 pood husine.4 Unilever 376 p. Inchcape, 366p, and U»nrho..ll7p, were generally of a few pence in 

' \ ! ’ >22i4j i I6m [ Cfe6f72) ttl/ia7<i 15 aDlece. dosed around 8 higher, while . either direction. De Beers, how- 

; 9.1M .«-« «».« ^ 53.11. r^lSSd improved 5 to lOTp. W «« , Mr ot *14, to 

19.03 5.42 7.72 j 7.71 204.63 >199.68 203.93 ;z06.5l 148.05 234.64^ 98.49, 350.04 84.71 in Beecham, 287p, and Reed later- Investment Trusts mided roe a gain of 12 on the week follow- 

: I ' If. 1 -- | iSfii I H/tn 2) (S5<b/S6i national. 219p. Bo water added 9 week on a distinctly firm note, ing the improvement jn the half- 

25.97 i 8.27.] 5.87 r a.87 126.27 124.76 126.25 I26.ii| 92.63 .169.79 64.39. 202.576 64.59 at i= 7o Bank Or ganisa tion “A” An investment recommendation year results. Platinums were a 
1 ; j .1-1 r32r*i • iu.li ! (gifi/fti Qilftb, - . .xi HiiHripnd and Roots left Home Holdings 5 dearer at few pence earner where changed, 

l 833 : 680 660 9484 93 02 ” ,W ; M ' 4 *i JSirtSSS 6 at^l7p. Else where .^Noreros, 48p xd, while Doalvest Capital The closure of the Benaueb 

20.06! 10.60 9.09 I g.o9 37.84 38.13 38.17 , 37.851 28.80 , 48.98- 20.ll 136.70; 19.96 55p, virtually recouped the pre- put on 8 to 130p and S. Pearson Railway owing to the political 


CONSUMER GOODS 1 ! 

, (DlltABLE) (57) | 86.65 -2.8 j 21.09: 

j Elecironics. Radio TV etc. ( 15 jjioi.ao +3.2 1 19.45. 


u Household Goods (151 ... laa.io , 1.6 

la . Motors and Distributors (27) 44.75 +2.8 

CONSUMER GOODS i 

13 j (NON-DU RABLE) (168) 127.96 + 3.5 

14 ; Breweries (16) 146.87 ^5 3 

15 Wines and Spirits (7) ... 136.12 : -.0.9 

1 -i 

16 ; Entertainment Catering (I61 145.84 >4.a 

171 Food Manufacturing (22) ... 139.9a + 2.1 

18: Food Retailing U61 126.60.-3.2 

is ; Newspapers, Publishing (15 ) 127.12 +a.a 
20 ! Packaging and Paper tl3) ... 86.54 ( *2.9 

21 . Stores 1 31) iii.41 T 3.8 

zz ; Textiles (23) I32.<n ,4.6 

25 . TobaCCO (31 178.87 1 + 3.5 

24 Toys and Games 16) 4?.80 -2.3 

OTHER GROUPS (92) 

25 , Chemicals i24> 165.68 + 2.6 

26 ; Office Equipment < 10 ) ... 73.04 -3.8 

27 1 Shipping <22 » 315.53 -2.3 

2s j Miscellaneous (46) 129.6a >33 


20.86 8.00 | 6.98 

24.33 10.43 ; 5.90 


I /2r>/5> I 1 an I 14/7/661 

5.86 93.86 94.28 95.07 f 95.88 70.65 . 121.76; 49.65 177.41 . 49.65 

I | ! i6;6i j <6,1. {Ziiirtto j <8U7b) 

6.91 83.29 83.19 83.52 83.03 53.25. 93.16, 38.39 227.78 : >38^9 

1 <6/4i , <6/1* !(2 W/72* Y«l 1*76* 
7-59 98.17 97.68 98.72 98.37 7f.lB 106.34 44.28 267.41/ 42.86 

I ; 16(61 1 (6(1 1 !(l9.'5(72f \12 1274) 

6.98 126.06 125.83 1125.94 124.96 i 99.39 146.90. 64.53; 263ja§ ; 63^2 


127.96 + 3.5 
... 146.87 'a 5.3 
... 136.12 -*-0.9 


...1139.98 +2.7 
.. .,126.80 j-3.2 


132.01 j 1-4.6 
178.87 j + 3.5 
4jl.80;-2.S 


73.04 -3.8 
325.55 -2.3 


| | • i£S/*i (6/1 * iMriS) <17/12/74; 

5.87 43.52 43.81 43.49 [ 43.10 35.07 I 60.91 19 Al! 1V0/S9 , 19.91' 

I <6/6* 16/I) 1 (6/1/76) 

9.22 j 9.16 123.58 123.06 123.70 124.44 86.43 14^46 61.98, £ndihg fcttell ^EbtcSl MbSSb. AB?Vo£ oBhred^Sw of ^t^ed^sales. On the otter 

11.16 11.16 139.41 139.17 138.19 139.41 101.98 !i63.B3 7S.58 £8iA7 •' 69.47 (since July 25, 3975) allotted. While next week a hand there was further^redemj^ 

| i l 16/61 | (6A> Jt»/ii»72i<i3/i2rtq * 7 ", 7 record £450 m. hills will replace tion money from Savings 3 per 

10.55 ! 10.55 134.92 135.98 135.43 137.21 112.76 ( 177.94| 80.4Z 257.40 1 78,88 The Treasury bill rate rose £300X11. cent 

1108 i lo 51 139 94 139 40 139 78 ! 140 79 81 82 '1584* 65J8 I’W sligbUy at yesterday’s tender by Day-to-dar credit was in abort Discount honses paid 9J-10 per 

11.08 j 10.51 139.94 139.40 1,0.78,140.79 81.82 1^ 55^8.^9^9,54.83 0 0Q12 ^ ^ u 10jB25 ^ supply and the authorities gave cent fbr secured call loans in tiie 

9.37 g.33 I36.32 i3s.30i37.i2 i37.30 83.75 ii56.67j 6z.03;an.6S; 69.77 j-pj.r «,d the Bank of Ensland assistance by huymg a large early part, and at the close rates 

I I , t (6/6) 1(2/1* I oibft 2 \ iii/ur»i * “f* amount of Treasury bills and Cor- were in the region of 9-94 per 

u.74 ,11.74 122.86 122.03 122.94 123.89 78.52 i49 i7| 67.16 235.08] 54.25 Minimum Lending Rate was un- ^ bn j g from the Discount cenL Short-term Txed period 

9 35 i 9 35 123 71 122 40 12111 U8 52 lei 34 16214 55 08 26029 ‘bbo? ch “ ,gred at 11 cenL ' The houses. The market was faced interest rates recorded small 
9.35 , 9.35 123.71 122.40 121.11,118.52 ioi.34 162.14 55.08 260.M 55.08 accepted bid was also with a net take-up of Treasury changes, and the three-month 

5.75 ’ 5.75 84.13 83.40 83.72 1 83.38 63.7? 107.12) 43.46.i36.69 43.46 unchanged at £97 .SOL and bids at bills, revenue payments to the sterling certificate yield was 

1 l 1 «'R>* : ig. 1 i gb/ 4/72* * <6/1/7® that level were met as to about Exchequer in excess of Govern- quoted at luS-104 per cenL, 

14 oer cent The £350 m. bills ment disbursements, a rise in the against lOft-lOft per cent. 


MONEY -(- EXCHANGES 


Record bill application 


6 92 J 11.16 . 11.16 139.41 139.17 138.19 139.41,101.98:163.83 75.58 

I I I 16/61 (Sill *26/11/721, 13/I2rt«t 

7.45 ; 10.50 ! 10.55 134.92 135.98 135.43 137.21 1 112.76 177 A4| 80.42 257.40 | 78.88 

1 i I 1 ms:. ,c.k 1 inri.TOi ..n.ioiCii 


Bank of England Minimum 
Lending Rate 11 per cent 
(since July 25, 1975) 


5.87 11.71 


5.70 9.37 I 9.33 J136 32 ,135.30 157.12 137.30 83.75 1 156.67) 62.03)211.65; 69.77 

I J I I . I 1 <6/6* I ( 2 / 1 * I OfiflS) ill/l2n*l 

5.09 .11.74 11.74 1122.86 122.03 122.94 123.89 | 78.52 149 17< 67.16 236.08 1 54.25 


84.13. 83.40 83.72 1 83^8 63.7? 107.1L 

1 l «'Rii ! iS/li (26/4/72) ( <6/1/78 

11.71 107.31 106.94 107.19 107.90 71.08 132.94 52.63 204.39 1 52.63 
I QOrtJi . <6il* (W/H/72* I <6/1/76) 

4.48 126.18 125.62 125.91 126.99 100.94 145.07 62.91' 253.72 f 62^6 
I | <27/6. ' <6,1 1 (17/9/63'. ;<11/ 12/14* 

8.03 173.16 172.40 175.46 177.24 127.69 199.16109.92 359.16 ; 94.34 
i I I I ■ i HO/oi / <6/1* I2l2r 72i <15/6/62) 

4.53 41.82 41.56 . 41.54 j 41.23 30.76 ! 44.08 20.92 156.72 20.92 


14 per cent The £350 m. bills ment disbursements, a rise in the against 10ft- 
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per cent. 


1 OrttSaucml lnterbutk. 
I pf Sepokits I 


1129.69 -3 3 


2B INDUSTRIAL GROUP (496) 112401 -3.4 


Hi.ao, 4 U.ro ua wm «u.m nvrmurfit 

I I I ; l?/l» ;116«1/7<D I 16/1/76) 

' | j j ; t7 day* or 

6.74 159.50 159.67 161.56 162.66 107.7T 189.17 73.14 201.92 ' 71A0 lOjuiOU, 

| <6/6. 1 6/1. VIHA 'lIl/I2jT4) IU^IOsS 

7.25 70.38 72.04 73.08 73.40 72.01 104.78 45.34 . 246.06 ; 45.34 • lOfiJ-lOl! 

.17.4* <2/1. I 11.9/72* ffll/TB) !£*££* 11 A-lOlS 

4.59 308.60 309.36 312.69 315.35 256.44 401.84 194.3B 1 517.00 1 90^0 vinPmT.nth^ lllTll 
1 IW/S. • <6/1. ! <i/l2.72i<20«/® Uai-lll. 

7.03 .125.48 124.43 1125.28 124.62 94.08 153.58 60.39 258.83 1 60.39 Two rein _ 8 

i '|l 16161 ( ffi/L) i <2/0/721 ‘ <6/1/73) ' 


lOlt-lQU 

lOft-'IO* 
10ia-10Sa 
1078-11 

11-U* 



30 OILS (4) 


500 SHARE INDEX 


19.56, 6.48 


7.81 119.96 119.38 1120.25 .120.62 ' 85.98 145.43! 59.19 220.17' 59.03 

* I I I ; I I <8/1/ , <LS/72i tl3tl2& 


6.75 >135.73 132.86 (134.19 134.48; 92.41.156.14 63.49; 227.95 , 63.48 
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FINANCIAL GROUP 

(100) 

33 

Banks l6> 


54 

Discount Houses (9) 


5b 

Hire Purchase (5) 


36 

Insurance (Life) (9) 


37 

Insurance (Composite) (7) 

38 

Insurance (Brokers) 

<S) 

39 

Merchant Banks (19) 


40 

Properly (32) ... 


41 

Miscellaneous (5) 



Investment Trusts (50 


« ALL-SHARE LVDEX (650) 


125.09 

-4.9 

1 : 

5.83 . 

- - - 

144.59 

-* 3.6 

; 20.64 ; 

S.Sd , 

7.42 ; 7.42 

146.95 

J.1.6 

; - | 

8.23 

i 

90.87 

t 5 3 

1 8 7 -46; 

9 97 

4.84 | 4.44 

105.43 

+ 3 a 

1 _ 

; \ 

648 

— • — 

102.29 

*5.4 


6.44 

_ • — 

182.88 

- 2.8 

1 11.13 

4.75 , 

13.36 13.36 

79.99 

t-X.B 

1 1 
J - • 

6.94 


155.39 

-6.S 

| 4.13 

3.86 j 

i 36.321 56.58 

62.10 

-3.6 

[ 18.83 ! 

10.71 ! 

8.09 ; 8.00 

|245.0S 1 

- 1.5 

( 3.4$; 

1 1 

4.86 | 

. 29.27; 29.26 

134.37 j 

'-3 4 

; — 

6.26 ; 

1 

— . — 



59.19 220.17' 59.03 I T Local antboritv and flsaoM honaeB sewn davs* notice;. oU»ra seven Cars' taed. ’ Long-tcroi tool anAorlty mortage 
(S/li , <L5/72i >i-V)g/m|r«ic nominally Ujn?e yean 13-13* per cent.: four years I3f-l4i ^r cent.: five years 14-14* percent, *Ba nXbm 

'arc bnyins rate for prime paper: tmylng rates fonr-nraotti bank bUla lQI-lOTis per com.; and fonr-montb trade bills 1U-U1 
per cenL Approximate selling rates for ooe-montb Treasury bQb> 1M per cenL; two- month 16* per cenL; three-month 101-10 5<6 
per cent, Apprmctmate selling rales for ooe-momh bank bIQs lVt6-lO* -per cem.: two-monlb 105»-10* per earn.: and three- 
mourn KM-lBSu per cent.; for <me-mamh trade bins 1013 is per cenf.7 tvo-month id* par cenL; and three -month 18i( per 

PPQ| 

Finance House Base Rate (published by the Finance Bouses Association* 10 per CCRL from August L Oearimi Bank 
Deposit Rates for small sums at sewn days* notice o* per cenL dearths Banks Rates for lending 10 per cent Treason/ 
sms. Average tender rates of discount lO.OJS per cent, 


6.-6, l <61 1* kl6/Sj72, ;< 13/12/7*1 


5.71 143.47] 97.84 . 178 S3] 73.43 345.79; 7L65 
I 1 • <*,«■ ! i6.il <^6i*/;2. fl3;U974) 


EXCHANGES AND BULLION foreign exchanges 

Sterling lost further ground in England) widened to 27.9 per &wr k *2 Hank Marketkaus 
the foreign exchange market cent from the previous 27.8 per jjfjg a^tee db T - 5 

yesterday, but trading was very cent, having stood at 27.8 per • _ . % Spread v ' ,ww 

quieL The Uj>. dollar finished at cent, at noon and in early deed- —1— 

its best levels of tbo day against tags. The dollar's trade-weighted £«*£**■ • 1 v5*n5']oM*!?S'i'lS2 

most other major currenciw. average depreciation against 
The pound opened at $2.1 095- units since the Washington Agree- Brasei*.^ t6 B0.3i-M.75 8D3S-8D.56 
$2.1105 and traded within a very ment as calculated by Morgan Copech'gwi Ha 12.614-1 sjo* 

narrow range throughout . After Guaranty of New York, on noon Eraasfnrt ., 4 b-SB*-S.« 2 6.40*-6.4lj 

touching a high point of $21115- -rates was unchanged at 2fiP per f W gBr-"" J 1 * 

52 J 125. the pound eased in line cent Sterling's depreciation on a ^ 

with other Continental units to similar basis widened to 33.74 per c%h>..!IZ.. 61* li.4l-1i.bi iim’ii&o 

close at $2.1060-2.1070, a loss of cent, from 33.61 per cent v&rU aia .2.19-8^2 9 2fl-9ii 

55 points on the day. Gold closed 25 cents an ounce Stockholm. 6 9JIB8.10 9.97*4 08* 

Sic rime's trade - weichted lower at $1914-162*. in quiet Tyky®- T* uzfi-esi 927-929 


6 * K. 1061 - 2 . 1125 - 2 . i 890 -tT 970 
8 I 4 2 . 1 780 - 2 . 1900 , 8 . 17 M- 2 . 18 B 0 
5 lS S-a 3 -a.b 9 b.s 4 -«^& 

t 6 B 0 . 3 a-M. 7 S 9 D 3 S 4 D .55 
7 la ! 2 J 1 i-r <^6 12 - 61 i-l 2 Ji 8 J, 
4 b-SB*-S .«2 6 . 40*^.411 


32 J 125. the pound eased in line cent Sterling’s depreciation on a 

with other Continental units to similar basis widened to 33.74 per c%h». “Z.. 

close at $2.1060-2.1070, a loss of cent, from 33.61 per cent parts 

55 points on the day. Gold closed 25 cents an ounce Stacfchmm. 

Sterling's trade.- weighted lower at $1 91 4-162 L in quiet 

average depreciation “against ten trading. The Krugerrand for — i 


BASE LENDBNG 
RATES 

AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Aoglo-Poriuguese Bank 10 

Henry Ansbacher 

Banco de Bilbao 10 % 

Banco de Jerez 101% 

Bank of Cyprus HO % 

Basque du Rhone S.A. 104 % 

Barclays Bank 10 % 

Barnett. Christie Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
Brit. Bank of Mid. East 10 % 

■ Brown Shipley 101% 

Cayzer. Bowater Co. Ltd. 104% 
Cedar Holdings 10 % 

■ Charterhouse Japbet ... 104% 

C. E. Coates 10}% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Co-operative Bank "10 % 

Copleys Bank 111% 

Corinthian Securities... 10 % 

Credit Lyonnais 10 % 

G. R. Dawes 11 % 

Duboff Brothers- 11 *% 

Duncan Lawrie 103% 

English TrahsconL...... 111% 

First London Secs 10 % 

■ Antony Gibbs 10}%, 

Goode Durrant Trust... 10 %. 
Greyhound Guaranty... 30 %, 
Grindiays Bank 101% 

■ Guinness Mahon 10 % 

■ Hambros Bank 10 %j 

Hawtin & Partners ... 13 % 

■ Hill Samuel 5 10 %i 

C. Hoare & Co tlO % 

Julian S. Hodge 11 %; 

Industrial Bank of Scot 10 % 1 

Jacobs, Kroll lli% 

Keyser Ullmann 10}% j 

Knowslev Co. Ltd — 11 1% 

LToyds Bank 10 % 

London & European ... 11 »% 
London Mercantile ... 11}% 

. Midland Bank 10 % 

■ Samuel Montagu 10 % 

■ Morgan Grenfell 10 % 

National Westminster. 10 % 

■ Northern Comm. Trust 108^ 
Norwich General Trust 10|% 

Portman Guaranty 31 % 

P. S- Refson & Co. ...... 10 % 

Rossminster Acceptics 10 % 
Royal Trust of Canada 11 % 
Scblesinger Limited ... 10} % 

E. S. Schwab 11}% 

Security Trust Co. Ltd. 11}%. 

Shenley Trust n{% 

Standard & Chartered 10 % 

Sterling Credit 12 %■ 

Thames Guaranty 11 % 

Trade Development Bk.-IQ % 
Twentieth Century Rk. 11}%, 
United Bank of Kuwait 10 % 
Wallace Brothers' Bank 101% 
Whiteaway LaidTaw ... 10}%, 
vviniamq and Glyn’s ... 10 %’■ 
Yorkshire Bank 10 % 

■ Members of the Accenting Howes 
Committee. 

• 7-day Oreroslts l^nonxb derxjsft 
6S%. 

t Tday He posits an Runs of £10,600 ana' 
ander 61%. np to E3.90Q 7% anfl 
over Q5J»0.7J%. -J 

t DctxJsll Base Rale »J%. - ' i 

t Demand deposit 74%. > 



EXCHANGE CROSS-RATES 

7v<^. 72 j Frankfurt' New lort I Psrih ] 


FranhfL.. 

jr.ypvk 

Paris - 

Snuaala.- 

LottioB.-- 

Am'Krdam 

Zurich.— 


SBAoaa — 
ifOXO-BO U5S2^662 
14 . 85-85 48 . 15-30 

j.40lsJU9 2.106-107 
U 2 J &60 8.6257 82 


8fi60563 | o8.7 Mb 
- 2Z8M1 


>ss of cent, from 33.61 per cent. Paris aia 9. ia-a.22 920-9^1 

Gold dosed 25 cents an ounce StoofctoimJ 6 bjb B-io 9.0744 ob* 

Ighted lower at $1 01 4-162 L in quiet &*>"■_• — J* M76Z9 

rt ten trading. The Krugerrand for 2S* "1 l ' "S ftglW? 

the domestic delivery ended at S16S- 

eraent $163} V kmu SJI ****'. convertible francs; dosing foiandd franc 

ak of nous $1634-171 (£80}Bl). w;oM8.S5. 

: OTHgft MARK ETS - 

9 4TCC ' Arjsantlna .♦70.53-70.78 i.\zsenE1tni) tii'-TOO 

lAi tb Aostmfis . I.fe597-1.B5BS .Vu»tna_..( 67* 384 

— ■ — BmxU_:... I7JT-17.EI {Boieium.J B2*64* 

Pari*. ) Bruseds London lA'stenbini) Zurich Finland... 7.84-7J8 Brazil..,.,. «)-2t* 

; Gnan... 88.980-/0 861 linaHa.... l 2.I7i^2fli 

ng.TMb 6.71-72 -r.«06-410 , -17.6066 FTnaKonri ID.B5-W.BH Ueonurk. lz.4*-l!.b 

SZJMl SQ&SHt >***--■ hu-im- 9 ftwwu... ilimlm 

— U.420445 I.B0M166 ltfclOM Ut 3.17&-£>7& lunnUb.... 0.6114.691 Qermaay. 6.Sk6.66 

S-S-J! HUO-n l*.«a M.tW6 Laumd/g. 80 36 -BOAS Greece — 67*49* 

94021 80-3frte — bJMb 643*44* ilaJ*yafc 6.2766-6486- Italy 1 470-7521) 

OLUjUa 64826-76 64425-75 ■ — ’ 98325476 N^odand 14MB-l484Wspsa— . 8204M 


LG. INDEX 


GOLD 180-163 



j BruMde | London iA'etenUmj Zurteb 


247647B 614348 6.987-74 


1QLB941 — 


Wed. 

Tear 

Augml 

ago 

13 

(approx.) 

[14.09 

15.65 

50.12 

45.25 

47.48 

42.64 

46.35 

39.85 

66.B3 

54.23 

1 


Cj 5. 3 In 31on«re«L 04.8=1034344 Canarllari aenta. 

Canadian 8 Is Hew York.' 501=96.70-72 L’4. esnta^ 04. $ In Milan 688.60. 
Stediap la Milan 140640 


Kngenand 


EURO-CURRENCY INTEREST RATES* 


— Aua. 22 197b gurline C-S.Dot, 


Cemdlaa 
Dollar ' 


W.GerrnaO 

mark 


63.09; 36.27 1 15.42 ! 38.27 l TShnrflprni V 

g«Sj u-l» |<1W*. . Iriw Stad 

50.6tf 57.0 r 1 13.45 37.01 1 ' "»va nutice-J 
I2J/3* I /.VI* Vas, ■}/;,{»> ^,-1/76/ 

47.30 35.55 114.41 54.48 


daodlArte 745-746 PettnTd* 6^06.65 

Stnmpoa 54576-6.2466 Nunny... U.S6-HM 

S J33ca~ M88B-1.5M6 fbrtoga) . 6+l 2 47 

1J-S.— Spain 12M24. 

Canada— gwWUad 6464.75} »«w BOvVgna 

0$1 «= Dj 3 tll-a.14* 

U.S-igPW 88JMLM lYogpal*Ia 37-39 
Baaed on rates quoted by specialist 
dealers. Other rates may be quoted «iae- 
where. ' 4 Rate Riven to the commercial 
rale; financial rate S6.5W6.73. 

FORWARD RATES ' 


inwoonib . 


SlBBls-ieffto 

(£783,.795i) 


Seuioa or Crnra Sue Date Base V«7«e 

Over*) a* Traders 31/1274 190-00 

EnglnocrinB (Heavy) 31 12.71 15)34 

Enaineerlns (Ceimral) 31,12 -‘71 1S5.80 

Wines and SvlrH» li 1 to 1M.76 

T>» and Gamo* IS i n U5.7? 

OMcfi EqaljKrtCnt Xb'I.TO 162.74 

Industrial Group 31/12,70 1283 


Sec iton ar Croup 
HlscaJiaiwon Financial 
Fond Marnfacwina 
Feed ReUilim 
Incnrsuice Brokers 
Mining Finance 
AM Other 

l Redemption yield, 
calculated by Eidcl. 


Base Data 
31/12/79 
24*12/67 
29/13/61 
29*12-67 
2102/67 
lft'4/62 
FT- Amu arte* 
CetnmnnleaUaM 


Bass Value 
m.M 
114.13 
12U3 
46A7 
100.09 
ISAM 

Indices are 
United (a 


member of the Exchange TeJeyraph Croup) on an 
IBM 370 computer. 

A list id the CHr.utucnu or me FT-Actnarka 
Share Indices i» now available f ram the Publishers. 
the Financial Times, Bracken Hnuse. Cannaa street, 
Londen, EC4P 4BY, price Up. By mind past Up. 
Cnmmamocattii Up. FpreJgn Z2p. 

NAME CHAHGE: Rrurtw Heldtaps has ebansed 
Its name to Ro vertex Cbamlcals. 


> s KrxIm. 


INSURANCE BASE 
RATES 

t Atlantic Assurance 
; Gannon Assurance .../.l- 

r Address shown mriler insntalfiee 
Prooeny . Bond table. 
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Abbey UzdtTsL BJgrs. LtAYCaXg) ftBfefcteniEZZRM ^+aif ba? 
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^51 ■-.. .«*=»■ Bd » 
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mfcw jws- S3--....I 7*s 

A11W rT ,.., lu L _ _ . . Cartel Fd- Mgrs. LtdY-taWc) 

AUJea Harohro Group VtaXg>~ ' KUbvrn Hat, r^nccsde-apoo-IlDo -ZU6S 

Hambw me., jlutmi. B rartwO Od. EftjX . Carllal Bqj ' 5X61 „.'..J C1D 
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Brlu luL2ad HS ' '47J +iz 6JI Neat destine dw August 27 

GnMUiAlao.nt.-H.S - MU +W ' MS . . , . ,_ 

Ki«cL t imL Dai zu aL5 '+W I.J3 .Qiarfertioo*« Japhet? 

iSSl'is LP«te3W«£3ow.»CV . .01-348 3ft® 

Ai-.: j Gjptw lot- - v-s . * 2H +»- *5 cj.mtanwri ,iu ■ . mm »/o 

— “ »2 ra=§2 ili am ' Aeomn. Unit*™ 19* 22*1 ilj 

KqulJylncwat. g*2 759* +U U9 CJ. Income 2 h.b 2Ja 9.91 

■^ES rare CJ. Kura. Fin— 2SJ 27.3 2* 0 

„ +OJ “AJ Accum. colt* 272 Ml ..... Z40 

•34^ £on un C JJd- Inv.Tn MA .2x3 3*5 

7I3 111 «S Acero. V na »_..._ 2U" Zljj 3.95 

KsESSKSZZfici ' 153 +03 AZ7 Pn “ a «i JulT 90. Jfca dttdWiTAuc. 6 

IS Fl ^ ^ ,a) 

Secs, of America-^ SU 41.4 -M Ul °* Y - oi-«7KM0 

H. Bunts ASS. I_pit9. SU ...4 US GrarthPond (ZLO ' SJJ .... | 633 


* ' ‘ i .. . l. v - . 

Gibbs (Antony) Unit TsL- Mgs. Ltd- Legal ft General Tindall FnndY Mutual Unit Trust Managers Y(aXgJ 

. aa.BIontfieWSL.acaM'TNL.- ■- . omilll laCBoynceRoutarmnL 0222322*1 ATWkontwu»cBtdAi.E.CJt- 01-60B4P03 

tsj A. Gihbt lac.” _ CaA . . 33.41 ] 1230 D13. Unti Aun. 13 (371 S92I I iIobuIKu- iiu, ma - 95 01+011 710 

<WA GittoGULft 610 Acc.UnllAug.jfclilO S.3 fc76 SSSSlric T “.ITEj to| «S 

Dealing dv "Toes. tTWed. ;•• Next snewaipnon day Ser* W BlncChlp...fel SsasB+OTl Ut 

Cevett (JohnLY leonine Administration Bfticoai hi R h na -ffi • «6 | +d. 6( urns 

77.LQBtSooWan.ErA ., . 01-0089820 aOUwowinnon aicef. BC22AN ««»oa iw;j -+ »«. m h m» I«AU 

aar khTAr A»g is ha 7 ioi« i lbs is»c«».Fund~ — He 8- ».s! +o.4j 6ne Provident litv. alu^rs. LULt 

Do.Aacaa.UiU-.tUU 11M —4 U3 Howls Bfc. Unit TMl Mnnv njMi^>0&Oraccc)iu^liSi-KC3P3HH . 01-0234201 

^ZT£SSSU± ®ld is 

ksss^sst 4 %l Si 31 H SI n J^= te“' "isa : i ™ 

Henderson AdBrinl.ttraUoa Y - ■ , feSSfJ! «2 ' ’ S2 *?! 542 J£? m * Au f » ^ 27 

ILAMUaFHna.EWNSm . .. 014M3S2S £ CA^j IZIilSi »J| *\i ?g " PriceS “ JUl > 31 »« **■» 

|«i^ SS^ ft! IS V | nit T “; Mn ^ rs - *-*d. pfotinnal Westminuterf W> 

sat» -,s*w sebs£=bs K 3..:.i iSas'*^E s mSTIs 

((HWap. Accn m . — jar . g3 +13 4^ Prices K An®. 21 Nefl dealing Aiifr SB. iffiSciaY 7 ~ S» 3£%3 Io7 55 

S^2S"JZ=:Ss MlS 1 % asjf’i" — —23 Win 52 


iciPrudL Unit Tst Mngrs-WaKb) Seha« Unit Tst_ Manager* Ltd.* (a) Target ToL. Mgrs. (Scotland) toHb) 
Helbe(nlbiM.BCI.\«H. ®J^05Ka POBcx.Hl.R.;iilhi% Hte.,E.CA 012399000 l9.AUw4Cre»C«at.B<iin-3. K31 -228 9521 

PnHkfltU (78S tt.fl'Ml SJS . grtapi-.- m , u ii. d _rj 1 7 22-71 +0^} 162 Terrel r 2t 2 + 2-Jt 3Si 

A ll i^ r r„ TrlM Scl»r. I biUOU- rd RIB Ztfl +0J| 10J1 TBnwiThlsUB R£A »3+A6j »0J 

Qnuter Management Co. Lto-Y T«. ciytnr. .tu* 20. J397 42Jti I 3.72 


Tfipax. Es change. EC2i.l HP. 018004177 

QUQd™i 102 as 21 1 SJ» 


Reliance Unit Mgrs. Lid.? 

Reliance Hie.. Ttmhrldt Wdb. Kt 0832 =2371 
OpponunrtyFd. — fBI _ 372) . . | 4J4 


a The crcjeeni Minuriec EC3N sly. «8 «tjl Trades Union Unit TM. Stnugers V 

aai m aa y’g, 


363 +l_a 528 NPT rr>es< Tr nm I 

+13 S2S (Accarp- Units!—-. hjl7 11131 | 530 

403 *0 7 432 Dlstr. IW> ll\V7 T l flJ M . | 530 

470 +0.9 432 ,+prirw a Aup. 13. Ne« dealing A«a 27 
"2 + 1.4 7 W Unices at July 3D. Next dsalinc dsor Aur. 28 

69 -Of -6-1 6 7 65 


Slater Halter TsL Mgrat-Y 
3. Ldfidm Wall Buildiao. London Well. 


Intcn uV.ioosl ■ 

lYi-xM 


H. Bwnpt Aug. i 


ZUJ..-I 633 


Archway Unit IVc I^e. Ud.T (axe) 

' QD m!io3ivm:o975. 

SSSjSSWma uSS:rJ S Qw«.oih.wp« • W-Mnj am 

‘Prices at An*. aoTNect enb. dnr Sept. IT. Come Imestment M^nL Ltd. 


um.ien.AlTD 20A 2L9 +0J 427' I.FlastMirrStluare. ECi 

.(BWfihlMwna™ 386 - SU +M| 1133 Cepitel Priority. 

«J91nr.&A«MU_ 192 21 *n +05 7M Flnancl*! Ferty 

fjUIntcrnaUcnjil 0.9 245 +8.1. 3J8 Da (Accunu — 

f-ONth. Anerlceu. 523 S45ii >43 338 High Inc. Prlomy 

(tOOUNse-Bcs'ea— 348 ' 26.7e +03 ADO lAndoa Wdl Inc 

(J? Personal Pan MA 77.4 +L0 5.40 _ ' ■ — 

WartdwldBAllS.O_Pte - 76.*ij 587 

. . *Pw MX exempt funk 0017. Manulife **"V»C°imf 

Hill Samuel Unit Itt. U^rs.f (a) ’ p o. Box 23. sirsrn»£c. 

45^ Beech SL,ECaP2UC. 01-S8WU. Growth UtaHs (271 

noMdATtet— MAX .U13+3SJ fjW Mercury Fund Mans, 

UltarLTkint fa* 27AjJ+03j 133 atP.GM*hnnSUJBCa*2EB- 

20 7rf +07) U7 Uerr.pn.Aag. 20 J-1948 


+0 J aw - 1, Finsbury Square. EC2. 01-8085811 tin A Inc. >(47 7 _ 50.91 +L0| I 

+03 1133 Cepitel Priority — MB MOJ+aei 42* „ 

+08 . 780 Fimn»ei ■lFy-rty — |iii I2jul +0.41 AM NEL Trust Managers LML Y laKi 

+0,1 3J8 DaiAenmu 

—til ^Liii H*gh Inc. Prio ri t y 

+03 ADO ESd«. Well Inti.. S2.8 M4lrf2| IB *'** *«■*«+«» 1 

- in] Sits Eo 175+0.4^ e29 

ighniduaiu [2u 262)4+0.1] 537 New Court Fund Managers Ltd. 

nr- ManuLife Management LbLV 72m Gaiehoose JW. Aylexbary. Q2M! 

i-V (a) ’ P.O. Bob 21. Slnmage. 043858101 N-C.Equit>- F«md_ B22D 12981 +Z0| 

01-088012. G««U. Itaiu. (271 28JJ . .. | Ml 5lC;teSLF4'te , *3343 ! 

+3-9j 569 Mercury Fund Managers Lid. N.c.Ebu.cs.Fd-!|sL9 «Jj+o3 « 

ISij Ul 30.Grgshw n SLECaP2KB. 01-0004fi5S . 

■*-£?) u? iii 1 1 ^=t» Ang ?n pa ft looti i 530 Nw wich Union Insurance Granp 


Remiglom Managcmenl Lld-Y 3. Londm Wall Buildings, tmuh 

CiM-^lMe He. Flnrtury Sq. HK* 01-406 1000 London, tc 2JJ 9QU 01- 

Rowus See*. Fd |*L5 %.M . - | 4.91 ttLSfi* 1 *? •'“■Uft 1 ®"“P JI . 

Ne« sua d« An gad =7. ]£}£* ^ 

Rthchld. ft Lwnds. Mgrs. Ud. ,e) ^ 

Non Court. SL Swlthia's Lane. Lda. EC. 4 

New CL Exempt — (£948 1MB. .4 295 lUtgl Slater Wslfcer TW. Sfamt.9 
Prices on Aug. 19. Next dealing Mg. 15. A35C«Tvi K5.6 49. 


01-0085811 . 

:q NEL Trust Managers LUL Y laMgl 

489 MUton Conn. Dorfonc. Simsr. son 


34 7 +04 762 


Ndstar 1448 


47.11+151 4.43 


(h lFtMa eMTar 

fh> Security Trntt^ 
His* YltidTrnet^. 


Prices on Aug. is. Next dealing .iepx. is. A»e<«Tif K5.6 

Bank 1 ns i r t n 536 

ftowe & F hi wan Management LULY Bm.Highinc. - so 7 

WiM* Ho- Fmstaiy So., EC a OI-OM UHB §2 

Rowan Inf. Fd. 169.0 72.0( ... . I 111 Crtluo uS 

Nact satwcrtiJUco dny September L Ccmmmtm- 513 


-»’ij 537 New court Fond Managers Ltd. 

t ?2£A Gatehouse Rd-Aylerbonr. 0230594) 

043850101 N-C-Equit>- Fund _ [USS. B 129JDJ +Z0I 332 

I *n WJurawFA POM - 109.9) +23{ 680 

I w N.C. Internal. Fd.-bt6 92Ja -OAl 134 

i. N.C&al.Ce. Fd— -EL® 8Uj +06j 489 


Royal TSt Can. Fd. Mgrs. Ltd. 
54. Jcrmni Street SW.L 0I< 

Capital Fuad M 6.S 59AJ 


Ccm mintin' ._ 

ConN-,I:da(ed 

ZVkusIjc. 


30- Domestic. 2t>5 

01-4298252 Dw"I*T.l. 64.4 

I in FstFJSt 16 B 

•J £& FlnanlTn. 317 


» cssUeStYEdinbondi. EH2 031-2255013 The Crescent GreupY (aKg) 

Dnksnuuurin — PH ■ M ■■— J Cmcnu i>it Tst ibn. i m . . 

Do. Au*t.Aec BJS . SB. 3 -6.3 235 4. Mdxtlle Cm. Btlabcrgh a 031-226 4031 

Da. J-niL la c ,..(44.9 OILS -Da 2-55 81, Fountain St. Uanckuw. 001-338 8680 

Croeem Growth --UM. TIM +AS 549 


InteLY (a) (g) 

ia,chxtstopt wr a p art . ECa. 01-2477343 

IntoLIm.Fnad — (Ml 703J +13) 520 

Ionian Unit TeL MngmnL Ltd-Y 

64. Od«nan SChmI, E.C2. 018385686 


2-^3 A«e.thiMAl«.ai-lU3A 1206) 1 558 PlXBox4 NOTVrt«*.NR13NG. 0803 ZESM 

tS| ;-..1 ?S aGpAUs aD V*U - «MI I 7.48 

,-26 Bletrop. Exempt Fund Mngn. Ltd. Oceanic ManagersY liM4 

■72-80. GatduUBQ Hd- Aylestxur 02909041 M Norwich SI, EtM. 

014477343 MEF Dim- Units lZL2al . - I 4.97 eOcesnlr Ean-n, rmu 4ft 

^ 520 -Ettstefe, 35 rj ™ . 4 

5R* .ss&s=ls -a 


Do-EXempel 
Do. Knntu 


Do. 800 

DaCnoil— 

Da Growth Ace. 

DalrterscsTW — - 1 


42 2u -0 
22.7 +0.' 
27.5 +11 
5gJ2a! +i; 


CYm rui«™«5U~_®8 373 -o3 236 

’■g Ct»l High. D)«r _ -SlJT MS+afi 7.55 

Cm Ruaw 1*6-4 28A4+L0) 4.92 

ATS Discretionary Unit Fond Managers 

*-S8 22, BlocxnfWd St, EC2K 7AL- Q1-83844S8 


•DaPitA os-TW— 74.4 7732 „... 582 Aagnsl . O -J753 8.62 

Do. Recovery 22? • zjjj +oj, 522 Da. ‘A'Accnm j Wl • 94 Jj — J 862 

Do. TruMse Fond _ J%z _77.lj +28 63A Hnxrfm. IW TO*. BfatiHwt T M 


«L9<d+o; 

lob. d» Au 


DiwSSoTraSf 5^ Dayton Unit Tst Managers Ltd. 

Prices m July 3L Mext sob. day Axe. 30 Coutwood House. SUrer Street Head. 

'B bd.lm.Fd. Inc. 0204 J243f__T 569 SbeCOeU. SIS HD. 0742 70B4E 

PDaAccum. -JlZTO -126m | 569 CotlAGoi (506 54j€-8JU 589 

' Prices at Aug. 22. Next mb. <tay Aug. 28. Growth (29.0 3o3 +o3 3.02 

• Cap pn JIM +o3 3 A3 

■Baring Brothers & On. Ltd-Y (aXx) lucame MJ' sue +a3 783 

aa.LeedmluOSL.Hil3. 01^882030 * atCT I - i” A *2fij +031 259 

Sg gs.?- figg Sf£5 “ H K5 Btiuitas Secs.. LUL (a) <g) 

■ tnta SteS i."" 1 4L Blehtqugitai EOL 01-0882933 

■ ^ * • • PreenBSslTC (44J 4&21 +L8f 436 

Bishogegate Progressive Mgmt- Co.Y Equity ft Law Un. Tr. M-Y WftWc) 

__ _ * 01-«8«»> Ameraben RA. H<8b Wrecmba 04M 33377 

wif&ssL’^zi 1 m issEa?B2p ,ui iu.»i 

■ Neil Sub. day 'Sax. 5. tAue. M. 5-7. Ireland Yard. EC4BSBH. Bl-MWii 

w T***- , K " CapIioITa (436 axn I sn 

Brandts LULY ' IncwneTsi m2 ' 436t — I 76* 

se. Fmchurch Su ECU. 01-83085SB Friends' ProvdL Unit Tr. HgrsY 

mndUCv fig* U2*| ....J 224 7. LeadenhaD Street EC3. ‘ '0ME849U 

BS W 3® 

G.T. Unit Managers Ltd-Y ' 

Bridge Talisman Fd. Mgrs-Y (aXd 36 r 3L Marti iK+b+Grxnd. BC3. 6KOO0481 

58. Kkadnit Imdc. ECL3. 01-023 -MSI G.T. Cap. Inc 153* 56AW.+U4 4A0 

HT Income (155.0 UAOI | 939 Da Acc. “ IfcOA m3 +53 450 


iwhnftZim- nu bm T Js Minster Use- Arttau- Si, JE.C.4. omb 1050 Bin iscnm-' 

JS^SESS«-r:Ba8 - £3 333 ***«£?* — ms 2-3 - i ^ 

lonlna Inc. Fd-t IfcAO «&■.... 4 2X7S Do ExemK (573 M.9( . . ..( 6.94 Oem 

-Next dealing SepTu. -Swc < 7 Aug 28. Mor^tn Grenfedl FnndsV 
Jascat Securities Ltd-Y (a)(c) sa. Gl wtncjntr. sc, bc3P2ae 01-3884545 — 

aLLerwnSL.khtn*hEH38ML 0*1-228 142L SSESM^V-^-BK 7 J it2 1 £4£ _ 

Compound* WJ) »M +0^ 1236 taSSItaxa §74 M *3 iiiil 3 m Fearl M 01, 

■ ■ So ^3 ^ ■“ G 

Ga ror--- go +J..J — Three «9ajqrt Tower HUL69C3R8BQ. 01-02643B8 taHTDi'ni 

fS™SiFZri« S3 ZSi _ See also Stock 


01-fin sua 
4661 - J 4.08 
3L3» +0.9| 4.11 
it. 7 661 

. 27A -r(J.g 5.96 
M3 +0.7] 596 
196 +0^ 831 
ULb +031 437 
216 _Z| 3 32 
39.7 +0.91 551 
16.9s +0.q 530 
203 +931 650 


11421. WCapitalAiif 20.-1102.7 21L7I | 230 

374 m.I 3 +£b] am JH? T. Mgro. LULY (o«*> 

Ts AgUs Aug. 21 Bum U_U| .. ./] 160 232. H.rh Hoi born. WC1B7E» ■ 4050441. 


2S&-S5 2^ 436 «*G^£3. 3tock 

KgJ Saes Sp— SS- - £f = 

N0S3 «S~HI 16J * - U.1 364 

C«nmodif+‘- 553 ■ 371 737 VAG&Hfflmd 

(ActrunL Uottop-* 443 473 . — 737 

(thdrairal**i JS6 583 - MECP wiricid 

- *Mob. +TU«. lYnWL tlhure. “Frl 


jT-— Next suh. Cay Aug 28. . p& K Growth Fd 

1*47 M & G GreupY (xMcKzi ^SSTn^SuZZ 

7m Three Qaan. Tower HI1L EC3R8BQ. Ol^SSASBO Perl ITni'im.TK^ 

®— — — — — ■- (AOcnnL L'niu). 


Dt-elingx. 
+ 0 . 


Brandts LULY 

SS.FencJmnJiauE.C3. I 

nmtucn fis* 1029) . 

Pa. Acc am. hot* 1LLM . 

♦Brandts 1 nr. (906 97*01. 

Next rob day Angus. 28. 


BTCapi^llDC— 

BT Capital Acc.. 


BT IntL lnc.._ 

♦BTlnlerT Aee.„ 
Prices on Aue. 


^ruifext ulito ' iuL SB h G. ft A. Un. TsL Mgrs. ZidUK^ 

. ,, ^ k S. Rayleigh Sd, Brentwood- teTP 22/300 

i Lite Office Ltd-Y («> g.*a. ( 2u» 224+0.71 sin 

ZL'58""%SSSl a & G artm °re Fund Managers? - 

\Z72 ■ 33 „...J 664 2. SL Mary Axe. BC3A8BP. 01-2833331 

KZ-? 2*2 — 471 British Trn st 1293 )Ud_J 450- 

.(244 2S8| ..._( 945 HI Rh Income TO-— ■ 2 u3-i« B.4i 

lus. SO. -Vst doalinc AuC- 27. {ZDOreriWB TO. P?-l 3J] J 175 


2.44 G.T. lne.FdDu. 

2.44 G.T.UjSACmi. 

6*6 G.T. Japan A <J«n — 

536 #GL PenB-Ex-Fd. — 


Key Fund Managers Ltd-YCaKg) . »» 

35.HakSUBC2V8JE 01*087070 

OKiv V6mp( bSJi r QXL (Atcddl Unite) 

KODicaneFnBd..M3 4ja+fl^ 9,72 M4.C Cuoipd. Arc 
EeyPXF. (505 57-M +d*| «5 MiG RocoT Acr. 

KteUwwt Benson Unit ManagersY SS^uSS eU 

2Q.FaichiircbSL.EC2. 01-82B8000 M6GJ«tnAcc 

RB. Unit Fd Inc. _ (586 55 ted 1 A 83 MiG Europ. Arc. 

4>KJJ. UnllFdAc ^.9 62.91 — J 563 M&GAroet Arc. 

L&C Unit Trust Management Ltd-Y m1£VfIu* 

Tbe Stack Behannu BC2N 1HP. 01-6882300 

LAC Unit TO Ute MSI ..,.4 20 XSrS^lSSS; 

Lawson Securities Ud.?(aXg> eg™ » . 

S3 George SuafinhtirghJ£B22JG- 0*1 ^226 30 U Grtb 

Sana n aa omexa * _(6L9 46.91 . — 465 MiG Corn. Inc. 

CAccnm. Units)*™ 0.1 . 673j ..... 465 Clyde G«neniU_ 

GIM and WarmttT- I6| +03 3JM fAccum. Unite i. 

High YVki" 333 363] 1330 Clyde High Inc. 

aESSS^wCzIII oi :::::! iA ‘ r ™ Uat *>- i 

"Tuesday. ! I Wednesday. ••Friday, nhoreday. 



157 +93 455 

196 +03 435 

21.7 +0.4 BIN 
26.9 +0.7 4.97 

31.4 +03 4.97 


IncrancFond te5.« 58.4| ....J 831 .1^ ItL 

Pricec at Ant la N«t dealing Aug. 29 g«. FuiH P oWr ~ § 6 

Sam ft Prosper Group (aKg) GddA^JSm §73 

4. GtSLHdeas, London. EC3 01JMI71T CrenDi^. 50 9 

Deolkniu to 01-104 8880 J“Ch Inr 458 

EnUoe Souse. 88-13 Queen StrseL Hundred S*at_— _ S72 

EtknbartKEHZ4SX. 031-2367351 Jm-JLWs 36 4 

lOL Cfllispquy . .. U5 

Ebor Securities LimitedV. 1 law tj Mum_ 32.9 

Unireml Growth _H8.1 51J9 4631 ‘ 265 5x2 

Capita] Accum *0 0 <£SS +0.9 4.96 IKJSST-iS" 1 

cSwral 36* 3*6+13 492 &TK?'V Si 

High Return 35.9 36.4c +13 7 AO • Sh.?f£?i nc g j 

Cctnouauy 553 • 59.2 +L1 530 STTiSVCj--- - ” 

Energy Hub. Ed — 993 52* +03 257 S{£ZT,Zr (Si 

Financial. 2 II 30.9 +0.7 4 47 SS'fiVS*' Jfj 1 . 

Preo & Bundlog__ S3 9 • 363 +J-4 469 Si 5 

xSeUviGrth." 73 J 76 6 .... 1*1 fi"*,*!- —91 

ta'SeUrtlne.-" 665 - *93 M) 2?f 

xtCMnmndlty Pn. — 1159* 17*3 .... *53 Si 

•Prices at Aug. £u. Next nb dny Aug 38' Sj!S?,V-« S’? 

"•Price* on Aug. t». Next iub. day Sept 3. ?nU 'D' "^Z pjj 

Sare & Prosper Sees.? ' RaiWse«SlW.9 

Capital 

Fla'cial Sec. 

ImcslneitTn. 

UiEfi’an GthJ'd. 

IrUapan CLb. Fd — . 
lull*. Oth. Fd 
Gcnert.1 1 tolls 
High Yield U 
Income—- 


odm Wail Transatlantic and Gen. Secs. Oo.V 

015880478,0470. Dl-Of) New London Rd- ChdnhJOril 31651 

i Barhieafl Aag.21_B2.6 56 W - --4 6.15 

4-lcf +f-| 551 (Accum. Uiuls i J732 769 . 615 

2UI....I 320 Barb. Eura. July-30. 0*6 890 6*8 

JOij+Orl 4.47 Barnnft'n Aug+0* O5O 141.4a ..._, 5.97 

54B] +03] 1L14 i Accum. Units ■ 136 J 1412 5*7 

Bu’nein. Aug. 21 M.O 673 464 

1 .* iAccudi. Unilrl >720 75.4 .... 4*4 

4931 +1.4 7.85 t’olnxjD Aug 22 1876 * 924 *0£ 538 

571 +1* 434 -Arnim L’niBw 95.1 100.ll +0.9 5 33 

222 1430 Endeai-.Aiig 10'_|l2R4 1345 ..._. 406 

365 +0.8 515 Girt Aug. 10 — ^,05* 38* S.73 

26.4 +06 630 lAeruatUaiBi Ml* • 44* . 575 

37* +nft 501 C’chcsier AngJS*_f7S3 75.7 -is 3.03 

553 +03 6.15 l*B hr-3Aug3J* 176.7 80.4 5.15 

39 6 +0.6 4 *4 XarlbcTiiAue 19_iM.S . 46.7c ... 4 05 

28 5-0 5 *02 I Accum. Units I |*7.4 MJ 405 

676 +13 1000 Merlin Aug. 20 BOS 54 48 526 

9 4d +01 4*9 /Accum. Units. i 1573 61 J 5*6 

341 +03 430 Merlin Yd. Aug. 21 . 1730 35 6 1035 

•" — 39j (Accum. Units) p9 9 *1.0 1035 

635 Vanguard AUg. IB-D3J 35* 30* 

+(.W — u.ci 332 (Af nim. Unllsl B7.8 40* 364 

36.61 -2S 535 WlcUnnnr Aug. a -ML5 44 6 «i 659 

501 (Accum Unhsi jM3 485j 659 


67 ft +]. 
19 4d +0. 
341 +0. 
*72 +0/ 


75.7 -22 3.03 

89.4 5.15 

, *6 7c ... 4 05 

MJ 405 

544d 526 

61J 5*6 

356 — .. 1035 

ft* 1035 

35* 304 

40* }M 

44fce 6S9 

483 639 


* S3 "Nol nllablt to public cencrnlly. 

5 93 

fjQ 

468 Trident Trusts? (a) (g) 
sao Schleslnger TsL Mgrs. Ltd. 


-2* 9 +0-5| 6*2 !«. South St, Doridnc 

•90J — LOi 4 96 Performance—. U4A 

575 +DAl 9n5 Income D2.9 

2*4 +0*j 670 lOtiMItbdnnrnl— 527* 

243 -0J 3*5 Inti. Growth U23 

37 D +03] 7.05 Aner Growth — 25* 

375* +3JI 5*4 NUYIdFnd 044 


>D306i hm: 
15*1 +0.41 5*1 
3S.5j -o* 10.46 

453J +M 153 

26*| .. .. ml 
260) +02 ml 


Shield . LS5J 

Sutu-.Lhre (163 

Unit -D - (1283 

Universal Secaod - 5*2.9 


sai J J 


+0*| 2*5 National Granp* (aMgl 
+1*| . 3J6 35NfrwlmSL.I»L 

i +0.1] 4*6 Comm C nn ma 

135 Cos I lut 4 Power— (430 

D.M I nv. Second Gen K»7 

0.96 Natural Rcs rceS— - (KL7 
4*5 JSuHnroct M14 


-? K |34 Tyndall Managers Lid.? . 

• 60 iRCanmeeHoadBris'.cO. 

+iftt 4*3 rncumeDiiAuiiSO.te.* 73.( 

+12 5*7 Dn.Acc.ABK.3t 1082 113J 

^ Cep. Dis Aug. 20 798 831 

Da Arc. Aut M 10*6 107 e 

AlJR'GZl* ExnmpUir. .\uc.l3 M.O 71 ‘ 

Da Ace. Aug 13 S3.* B7S 

“n 199 CanynKeF(L.\|!*0 _ 60* 63 E 

+o J Js Da ACC AUK. 20 — 68* 723 

TJJ’3 2’K 1nt£an>Fd Auk20 . 1672 ITS ( 

+flJ l 2S DaAcc.AU8.aO 17X0 179.1 


Q*723=:41 
73.« _ — 7S5 
113* - ... 7 85 

83 0 .. .. 4 73 

107 B 4+J 

714 5*5 

87.6 5*5 

63 B 50A 

723 5 M 

1756 ...... 5.61 

179.6 _.... 5*1 


£2 Ftitican Units Admin. Ltd-Y (gNx) 

6115 BVFnuni.un SU Manchester. 081-235 5885 
9.00 Pttliam Units (49* . 5U| +69| 5.9Z 

Perpetiul Unit Trust MngmL? (a) 

5jJ *8Jl3rt Si.. Henley on Thames- 0U12S8G8 

524 fpen-dGpGUi pSU 77*| .. -4 530 

PfccadiUy Unit T. Mgrs. WAY (aMb) 

ait 20.Ccpthall Avenue E.C2 01*286905 

413 Extra Income B4S 26 5rf( +03| 10.M 

037 uComeA Growth (24* 26*1+0.3] 3.7D 

1X91 

H'S Portfolio Fund Managers LtAY 

jfp 10 Chon c rb-m+eSq.. EC Ul BJU 01-251 0M4 

2*4 Portfolio fopital (S3* 3731+861 6.73 

2J9 Giewtbi+ith Inc )4X6 45 71 +0*1 9*4 

x a n Prixatc Ponf-Jio (24 4 26 ,9*H +0.*| 4*8 

3*0 SbCnkT Hart’Uo — [5X9 S&^ +L4| 426 

Practical Invest Co. LtAYCpMcl 

Europe Hs-.lHd. TY. Centre. El. 01-4238893 

jj* PtaclKalAUK 20_IUQL3 110.61 | 3*6 

12^9 ABeam. Onus (1322 14X0( — 4 3*6 

MJ Provincial Life Inv. Co. Ltd? , 

aai®3bcjirE«t«.SXt 010476833 

ProUflc Unit* (542 . S9« J X34 

High Income (6X7 C7j] +Xq 803 


Scotbits Securities Ltd.? 


%1S Stewart Unit TsL Managers Lid. fa) Tyndall NaL and Comm.? • 

43. Char] otic So. Edinburgh RFC 4HW. lntDia Auk. 30 —195 4 99Sj . 

EJSl-SH jen DoAcc. Auc.33— _ .0174 12XM . 

CnpXAvAugJO VXD 85H . 

4-20 Stenrart Amrrieau Fuad DaAcaAag.2D (93.4 97*( . 

Standard fan* — (43* 47 9} -17] 2.90 


Scotylrfd 

Scanwnh— -_._i-r-.-i 

Srotxhnrea— -Z_-P4* -• 36.4 +0* 4.93 Siewxrt (trltiah Chpltal Fund 

SnXfmuh- U873 2972 +03 X59 -SUndardr _- (87.6 94 61 ...1 

ScoUneome— — — .DO* 375 +1* 7.70 VNeii dealing Aug. 27. ’Next dealing Aui 

«*Scitt.8gGtlL 040* 1473 307 

"SSiSffASnS^ A' Aiis. Son Alliance Fond MngL LtA ' 


•=-=» ---or •Stondiirrtr K7 6 4*61 t 4U TSB trnil Tst * M a it ag eT S IXAY O’) 

720 VNexi^nling^Atig.'n'. 'Next dealing ' ajuc. 39. 2J.Chandy Woy, Andover. Huati. 02MB21S8 


147 5j !r."j 307 dcnlinr Ang. . — - - ib.TSB General |27J 29_Ud +0.7J 4 49 

* Prices at Aug. 13. Next vnOtejAug. 37. ® Bn -^liance Fund MngL LtA TSB&on^h^I” Ex 54 Ii +1 U 335 

Sun All lancr Use- lines ham. (M03K141. tb> Da Accum. .—[5X3 54J] +Xl| 335 

J. Henry Schroder Wagg ft Co. IXAY ~ex«=»f« Eqult>- ninoos us.oi | 5 25 

ISO, Chtapslde, RG2. 01 -34282S2 T:t80 - r >^cfcoa-e Rd- Ailesbury. 0398 SM: Ulster Bank? la) 

Capita] Aug. 39 (66S 6T3 3.49 me Family Fd. (56 1 59.71 +1J| <00 u-jeJneSrae' . tcxtxzn 

i Accum. Units! — 753 • 783 3*9 'Pritts on AM- U. -^tt auh. d-> ScpL V> *gi < ' — “"p 3 *-*) 

Income Anc. IB- 9SS 90.4s 8*5 ib 1 Ulster Growth— P7 S 39^ +0*1 500 

SS9£K%- — Jfi 2 55a TsL Mngrs. LKLYuHg) 

lAccum. Lhpis) 5X0 533 I.-. 4*3 7* Breams Bidet- BG4A 1EU. 01-2420777. Unit TrOEt ACCODUt & MgmL Ltd. 

Europe Aug. 14 333 35.4 2*4 73*0 Galefaouie RL Aylesbury. . 02S8S44X .vs. SUncing Lcne. EX3M3DZ. 01-8234951 

1 Accum. Duitot 34* 37* X64 TUrge* fn-isumer— (2X4 22.91 +0.11 7*1 Friars Hat Fund 156* 9X0n< I 7*7 

■Pto DChy.Angjq-lilU 104.9 b 5 00 Targ« Financial - <4.1 <7.d +L7 4.72 Gre« wtnch«?ro~ m!* 15 73 " " £3 

-^pw.Ex.Aug.6- 96.7 99* 4*9 Target Emily 27.4 293+04 6*2 GLWnhw SSS"" S* lAl2 “J 7« 

■Reeocery An*. 3 — 9X7 9*S» 6*0 Targes Ex. aur. 30- mi 12x3 6J1 WiH^Cnj r^” 193 rao 21, 

- “For lux exempt (undu only. WX2 1*t| 6g TO.XtS5r:.„ "go* S3 “J. MB 

Scottish Equitable Pnd. Mgrs- Ltd? g^LSfiS=“ » • ^ ^ D1 ^ ™ ^ ... , 

sil si. ATwfniwa so. mintnreh fni-sio oioi. ul m +> 2 in’-j +na wider Growth Fund 


Europe Aug. 14 333 35.4 ... 

■ Arturo. Units' 348 37*1 

-Pto'nChy. AngJ9_ 101* 1IM.W — 

"^ec.Ex.Aug.6_ 96.7 99*) _ 

■ R ecovery Aug. 3 — |9X7 9*5ri( .-. 

•For tax exempt (tunhi only. 


Ulster Bank? (a) 
Wjrint! Street. Belfast, 
ibiUlxler Grrotth |27S 


■ — 5*3 Ts'riSct TsL Mngrs. LKLYuHg) 

4*3 70 Breams BldCA. BU4.MCU. 01-2*20777. Unit Trust A 


•For lax exempt ftuufci only. *Do A+r. L'niu 

Target t irrurth— 

Scottish Equitable End. Mgrs- Ltd? XS^iCS— 

28. SL Andrew* So, Ettlnborgh- 0314221 P10X TUigct lnc.__ — 


6*2 gl Wnhcr. Ovsens— t?.0 
6^ wider Grth. Fod™ 193 
J~ Da Accum. [203 


29Jxd+0.7 4 49 

54*( +0* 4 44 

54Ti +1 1 335 

543] +XJ 335 


i 02SS35231 

29*n- +0*| 500 


14. Id | 791 

20.Y J 540 

2X« — J 548 


The British life Office L1AY (a) 

ReUwiee Rml Tunbridge Wen*. Kt 08BB Z 

BL British Life- B6.7 SSJ] +X0I 

BL Hal .meal* W2 • 33 „...J 

BL Capital' B72 33 1 

ELDmdeud' BM 2SJ ...„( 

'Priced an Aug. 20. Next dealtnc Aug. 


Tncone Uulu J34J ■ 35.4) t 630 Tgu Prof. Aug. 20— 10X1 

Accum. Unity. (94 J 36^ .._ j 630 TgLlnc 16* 

Dealing day Tuesday. TgLPrrf — (118 


+0J 2.95 r™ 

_ 5*6 &aHiudugXana.BC3M3DS. 

+0J 9.90 IncoraeUniUi .1193 

+03 13*9 Accum. Uniu PUJ 
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INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS AbbtyufeAst 

l-OSU Paul's Chtiiet 

Following the merger last year or U.K. stock exchanges, a selection of (he share £ aal ^. F , QOd 

prices previously shown under regional headings is presented below with qnotatiuns ^ < B i ar A ee 
on lyindon. Irish wues, most of -which are not officially listed in Xandon. are ^ .... 
shown separately and with prices as -on the Irish exchange. SeSS^BpourL — 


Abbey life Assurance Ox Ltd. The City of Westminster Assur. Soc.V Hanibro Life Assurance Limited Y Life & Equity Assurance? - 

1-3 SL Paul’s Churchyard. BC*. 01^489111 mngaund Haure. & White Narae Road. 7. Old PaHt Lone. London, wl 4880031 1 Olympic Way. Winhy^ RAF OVB 

Equity Fund QM 25*| J — Crcydon-CBOZIA. C848044 CFtxcd laL Fd. 1 107.4 1153 I. ..( — 01-P02 8878 

c * " 3*1 „..J _ First Unit July I 17X1 74*1 ... f — fiumbroE.iuity— 107J 11x3 ... J — Sri Iro. 250 2*3].. 


14 G ml H Ship. 

36 Hallani S«d I 1 

19 ... -HigsoiisBrFW 

108 +3 LOM.Stm.El. 

35 ...... Holt tJoa.) 2Sp 

310 lOoen-e-Ze-— . 


380 —28 Shiloh Splm 

5 SindaU (Wm 

88 +2 

120 ...._ I 

185+7 

■18 _... AStanceGas 


Sol ecd+H FUutL—. 

iiMte:T- 8 1 = sas 1 


58 .^.., 
35 -I 

» 

47 _.... 

16 — 

Flun£Reed5K>-| 85 

Gardiner * S«mn 11 

Gardner fL) ( 67 +3 


38 Lovell's Ship EL. | 115 CurroU CE. JJ 




RobbGaJerfonap 
Sayerr 12‘jp._ 


^beILRnirshmi.1 141 


58 Clondalktn— 

31 — _ Concrete Prods. 

60 Good body (£l) 

14 -2 HeitonibOdgs. 

J ...... Irish Distillers. 

20 +1 Irish Wire 

6 Jacob — _ 

80 — . Sunbeam 


Peas. Selective 
Pen*. Security— _ 


• 88 . - 

jf ^ Albany IZe Asattrance Co. Ltd. 

60 SXOMBurllngtbu SUWJ. 

38 -... YGhdMoh V nL-_(95* ' 

33' ¥Do. Accum. _ 

62 YE<Julty Fund 

M ' VDa Accum. _ 

©■ ^ P ro p e rty FUad— 

71. — ' ymvAccom. 
rig WFhtedXnt.Fi 

w ■— —■ VDa.Accam. 

9>rpielnv. Fd. 

. . . . 90a. Arcana.— _ 

- Ctd Mam Pen. 

Da Accum. 

HnBMB Prop Fen. I 
ifflHSR Da Accum. 

OPJffHl Ft*, tat. Pm 
Da Antrim... 

IOmHII M'tfelnv.Few 
Smj.. • Da Accum 


25*1 — CrivnoaCHOZIA. 6840944 CFbed luu Fd. 107.4 213J1 I. . — 

53.6 ...._ — First Unit July X 17X1 74*1 ... I — HambrnEviuify — 107J. 112J — 

U9.fi — Wourtfa Unit j 55.0 H . — . Property X18* X24J _ — 

1125 ..... — Pr'ty Udil July 31.(45.9 4B.1J — . Stan aged Cup— 98J 10X4 — 

61* — ItanagedAcc— 11X0 116.9 — 

1135 — ta. Prop. Cap— _ 137* 144.9 — 

U7.c - The dty of.Wminster Ass. Co. Ud.? SI* ' = 

i:: - lUn^dead Ham. 8, Wbne Banc Road, . ^iSS^ A™~ 1M* SSj “! Z 

uel — _ Croydon, CHaai A. 084OBM SPhuF-I.C^Z! W6- S3 — - 

114.9 — West- Wy July 31 — f®9 43.0 — ePeu. F.I. Acc 1146 120* — 

UndWcJWyl — 59* — «Pen.RS.Cst>._u 101* 3064 — — 

iftjDBUi. 4 : sssffidt&Bb ja = = . sssi.n- 

1 014378X2 lavoswrs opt. Bd. 103.7 uu — Hottest Assurance Grotip f 

most J *B|iiitynmd— pL9 .3351-— — ' uB rr.nr+6 ftr ibi+in. v— < nn+wur 


Second Sri 133 

♦Secure Ret 245 

GUI Fond. 235 

Koulcy Fund 175 

♦Deposit Ftond 1020 

ftSdKtlraAuFd. SS3 


™ “ -life Assnr. Ox of Pennsylvania 


Norwich Union Insurance Group Slater Walker Insurance Ox Ltd. 

PO Box 4. Nirurlch MO 3NG. 0603223X1 SO. Uxbridge Hd. W12 01-743 911 X 

NorJUiPdAuK ML -IJ».4 130.91 — Sri.KLFd.Cp.UnL (472 30.0] | — 

NorRoFdAucaO-hMO 17241 ■■ ■■ — SeLVDc.Fd5.DnL ^7.7 7X7] 

NorPrFdAug 2D_- (98* 1038) — 

NorFxluAucSO U03L* 100*] — 

NorUntAug. IB—P 10X1 \ — - - 

Oaklife Assurance Ltd-Y Son life nf Canada OJJL) Lid. 

48, Winders' Rond. Slough. Tri. 35013 2-X4.Cockxpar5uSWtVSBH 01 an 5400 

Oaklife Mua Fd. ]118* 224.91 1 — • gSSSu^F^I ££ | -^ Z 

Phoenix Assurance Ox. Ltd. 


3HC New Band SLaWlYOUQ. 
ACOP Units (819 


‘01*088885 4-5. King WUBnmSL,RC4P4HR 


, 335! — 4 — ’ 48iaiareh St, Htakhtnne licit OB229088L Uayds Life Assurance? 


BUj _.J _ Wealth A*s. (7b* m il — . 

^ 1 EbT.Ph.AiZq 47.7 

* EfaTr.Ph.Bqe -|497 52J| 

[ Prop. Equity ft Life Ass. Co.Y 


014SB9B58 * 

“| ^ Target Life Assurance Ox Ltd. 


— Twcri Hie. GatebaoM Kd. Arimhnt)', 

Bucks. Ajdcs bury (0296) 3ML 


Annuity Ut^.— ...I 2320 I J — era rj ^tMhaii a aatm.s - 0145238821 — T ^7. 1 Man. Fund Inc 1 

ManugcdFdB. |qS.77 «40« -^1 — MJLGm.FdJoly 31.1 XJ3739 I | _ i2' < S? < 52^SSj W,I \S^‘ OMMOM 7 


40 

45 " — . 
6?* = 


I — Second Managed Fond? 


The Lawson Gift & Warrant Fund offers the guaraiteed 
appreciation of dated gifts combined with a highly geared 
interest in theequty market through warrants. 

‘ Protection from loss and a chance of gains well above the 
average." Investors Chronicle, 24 May 74. About 37% of the Fund 
is wholly invested in Warrants -giving a geared interest in ordinary 
shares currently worth about four times the cost of the Warrants. 
The rest is invested in gilts. At ali time the nominal value of dated 
stocks at least equals the total invested in units. For every El 000 
of units. £1000 nominal of dated gilts are bought to produce the 
highest rate of capital appreciation. 

“A revolutionary animal." Financial Times, 8 June 74. This is 
1 he fi rst Fund ot its kind, and since it was launched on the 1 6th I 
May 74, it has consistently cut-performed the market by a J 

substantial margin, initial unit holders have seen their Investment 
increase in value by&2V which compares witn arise in the 
FT all-share index of 1-2 %. Yet now-witn the market poised 
lor an up- turn, the Fund should realty come into its own. 

Remember the price of units and the income from them can 
go down as wefl as up. 


FIXED PRICE OFFER AT28-8P 
UNTI L FRJ DAY. 29 AUGUST 1 975 

(OR THE DAILY PRICE IF LOWER.) 

p* Itowwwi wnraa Mit Is dm. Ma sow M wit ama 0 nw uim BrfCB B»a ft* BOM !ban 2W 

6m On rndoffn ora. Tr«anxmi<ynw* »3b* tarried uoifrS 00m>-! no 031-226 jgil amM 1 

nroo imjkk Hcurty wnmH b> Bw Onrnnw <y Trade •+» ta oMr mo nw. c e b-iuM a mad 

m Amksi J i-a mm ot «aus3 nut on lb <. 9 1 - ooil oog- o ncXocd ti me ortca 

An wot *woIVjb aorocoo (tbit grou ncoma ; unmilon r. odd to utna Finns ma 
J+fu-rti.r'CV^naiEo Bar* 110 la nattra ri aw Mdbnd Ear* Credit &t— od Otttt VriU lAXgagt 
0) «Adi r, ucraBati)- icoein 

a*iiwwoWw jraanwTbtiiesBNoftotaiqaT-ix n w+w— Miwi W ta mftni . 

Application form to invest in Lawson Gilt and Warrant Fund 

fan avztLiWs to restcc+13 at the Ropubli': of Bra] 

Jar. Lawson Securities Ltd, 63 George Street, Edinburgh EH22JGL 
-TeL* 031-226 3911. 

l W6 arcioM a rmfconro pxj^Ma \t> Lm» Securitiu Ud to to iiwcsfad b) 
iWfftxniiilon Has !ej g ' ffiritswgbcBlocftlBdtaflia 

tba value oi j, (nearest vfxWo number} 

9Satx«BB£.iK — 

5bnExdw<MM5mmo*P>aaiwkbaxfcfi!etria HJ 

1 'Vto declare Bo! I am/wa are not reaidont outside me uhaduied lerritsrics and ( am/ 
•wwe not acquiring me units as the iwima) ot any peaontaj n»*« out aide those 
Unlu.it*. iThoso unable to make DM feciarebcn Slmdd apply StroUSP (Mr Bank. 
Staswrotar or SoBdor in Be UKJ. 

— — - — ■ ■■ .--rignature 9 _ _ Myirinra g 

(In CftflertjdntawjftKKsai met sign and attach lull names and MSJreasssf. 

FuBfianw - 

47.7*1 /Mas] 

At»r«3 " 

ft GW12FT23S 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the ca use an d cure -of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable ns to continue onr work 
for tbe CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE - SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room F.l, 

K W K«nR The Multiple Sclerosis Society' of G-JS. and NX, 
p,#liS 4 Tacb brook Street. 

SSzIdl London SWI 151. 


^ “I ’= .. SSa^ J y“?Id U 7.7 Utl, 123J “J = 

H X, GHeedJuIyi j 1010 I ._4 — 


C omm ercial Union Group 

SL HricnH. X Undershaft, BC3- 


Hearts of Oak Benefit Society . m 

Etonqi Road. LcDdaa. NWL. 014075104 OpX 5 Hiyd. Aug. 21 107.9 

' H«arta a(OaX .09.4 * SX2i J — Opt. 3 Mu Ang. 21 109.4 

“■* OWJ DpFd Aug 21 1027 

’ Hill Stamtwl Life Aaror. Ltd. K^-^5 1 , 5 . 

^ »»•«»«» Si 


m= i - 


mu s Prop, ctn it 

01-2837500 WDo Mon. Unit 


Various AoAcJAa] 29.74 I+0J3I — DaMaoayFd. 

— Do. Annuity UlA_. | 1X97 |+OJ7| - , 


AMEV-.Life Assn ranee Ltd.? 

AlmaHaa, AlntaBd,Iteigare ' 74.40101 vManved Fund 

Triad Ureuwed pUO* . 107.9| J — 


Confederation Life Insurance Co. cuaFd-Aiigjs 

iaO.ReceatSL.WUt BAY 01-4379040 PFn. CL Fd-Au 


Imperial life Ass. Co. of Canada 
Imperial House. GnlldTord 71235 
GUn-M-AueJS — (ft.7 <7R+0J| — 

PFn. GL FdAueJ2P6J 39*j +0^1 — 


•FiAd-In-Aug 15 I1202 
♦Pn-DyJdAuc. 15(109.4 


M ft G Group? 


3 Quvt, Tower HUL EC3R HBQ. 0-1C28 4588 tlmnud. Ann'ty. 


RbL SHE Prop. BdJ 1402 1 — 

DaMao.Bd.__ZI 67.7 _ 

D<v Equity Bd- — ..( 66J — — 

Da Ft May. Bd. F4.I X14.9 1 — 

Da BaL Ag. Ser.-itf 97* .... J — 

Property Growth Assnr. Ca. Ltd.? 
■Ill WeAnd iua«r BrWcc M. Ol-KSOS 

Properly Growth — 149.0 I — 

Agricultural <64 I _ 

Abbey NaL P.O. .. 329 5 .... _ 

Inv. Fund— 53 0 • I — 

Ktfuity FuntL. 1253' +22 

shroler Money 113.0 +0.3 — 

♦Retire Annul !y„ 1310 .. | — 


Prop. Fd. ina 

Prop. Fd. Acc.— 
Prop. Fd. Inv. 
Fixed in L Fd. lot 
Den Fd. Acc. Inc . 
Ref. Plan Ac. Pea 
ReL Pi an Cap Pen. 


Ariasbury (0290) SM 

6.7 86*| — 

03 95.4 «_.. ~ 

9.9 _ 953 — 

103.0 — 

89* _... — 

6.2 10X9 - 

5 0 101* ...... — 

7.9 5X5 +1* — 

JJ 46.4 +1.6 — 


.B?4] •-•■■! - 


Atlantic Assurance Co. 

See under Property Growth Asa. 


Pen. Fund, 
rwu Tut Pen FU 
Managed Pen. FCL 
Property Pea Fd.. 
VProtactad la PoL 


The Individual life Ins. Co. LULY 
Jaflvldlial Hso, 46. Sooth SL. EaMboarua 
BN214UT EnstlxitirneSQTI 

Fixed tax Units B17A 12X71 +0 41 — 

Emil tv Units R2.7 97*] — 


Equity Bd. AUK. 21. 
Flunlly 76 A0R.2X 
Dn 77-88 Ang.21 


Barclays life Assnr. Co. Ltd. CornMIl Ins at 

253 Xtau&todKd, KT. 0143351211 S^OmhULKCS. 

Bardaytxmdii (80* ^ B4J| — J — Ogilal Aog. 35 — 

Carroot unit value Ang. 20. GS^eeiol Aug. IS 


ComMIl Insurance On. Ltd? 

3Z.CtonjhUI.RC3 01*28500 


Onital Ang. 15 —JB85. — I — J — 

GSSSbeeial Aug. I5i34 0 - J-.J — 

Mr. rah R n AUgJO^llU 77 4 ff f -jq 


Brandts Ltd. 

36. Fenchureb Sl. SO. 
Bnrato Exempt frits 


Equity Unlu._ 
Property Units 
Managed Units 

Money Fund — 

K. It S. Gilt Bond 
KiS GtxtSc 
♦Conunodlty 
♦Growth 
♦Capital. 
♦ImroniB. 
♦International — 

♦ Fieri fin Fxd InL 

♦ Furaigu Bqniqr, 


— I>« 77 ^r Ane -21 

IcSSSSSm , Do 81 -86 Au^. 21 

"wW'iHwwru im Ma Aiifgt. 

ma+Ofl - Mn K dBds.AngJ2 

97* -OJ — Flora Flen. AUC-22.. 

13IL4 ..... — Property Aug 21 

U?J ..._. - CcravTOoii. Bdx.. 


mm = 


=a = 


Magna Assurance Company Ltd. 

10. CfaequeraSq. Uxbridge. Mute. 821 

Building SooBd— | 106.9 | J — 

Magna Man. Fd— ] 119* ] J — 


Atlantic Assurance 

AU W-tber Ac. UU.B5J 9aa 

9AU Weather Cap— 34.1 88* ... 

♦Inv.Fd.UU 98* 

Pension FA Uls. - JMJ 

Conv. Pens. Fd. — 304J 

Man. Pena Fd. 1043 

Prop. Pens. Fd. 104.4 

Prudential Pensions Li m ited? 


. Hoiborn Bara. BHN ZNH. 

0CU81 Equity FA Aog. 20 .11135 

_ Fixed InL Aug. 20 PJ-M* 

Prop. Bd.Aux- 20.. 117*6 


E\ e. 


TransintemntionaJ Life Ins. CU. LftL 

X Breams Blilca London EC4 INV. 01-403 6437. 
TuLp Invest Fd. 110X0 107 JJ I — 


Trident life Assurance Co. Ltd? 

Renslade Rouse. Gloucester. 04G23B541 

Trident Man. Fd. (10X4 1089] — 

Trideni Cr*taFd..[U9.9 126* . — — 

TrukmtProp.Fd-.iUU U4.0 — 

Tndent Eqty. FAT79.1 834 — 

Trident H-YdJYL .[109J 114.1 _ 

Trident Money Fd. l04_o 109* — 

Trident Fine d Fd 1017 107.1 — 

TrldeolBdAug.2l-HX0 44* — 

Gilt Edited 1 904) . — — 

Cash value (ex- £100 premia m. 


. 01-6266090 Crescent Life Ass. Gx Ltd. 

»X5i 4 927 BraririckHse-Mdnhd, Berks. Mdnhd 34685 Annuity Life Assur.Y 


Ones. Pin'd. Inv. Fd. (5X6 


Canada Life Assurance Co. 

28 High SL Potters Bar. Herts. P-Bar 51122 mwarUr Inenronr. r» IW 

Growth FdAng.i_| 40.4 -j .... j Crnsaiier Insurance Co. Ud 


5S*( .....4 - 


' Bet'tnL Fd. Aug. 9.J 


Bearing BMgs_ Tower PL, BC3. 018368031 UunEqty. 


B. Dcverenx Coart. WC3. 

Lmn Equity Fnd. _| 77.6 

Liuo Eqty. Fd. Ac. I 93.6 

Xji-n Prop. Fond— | 57* 

Lron High Yld. — 54* 


. Cth.Prop.Aufr 5—151* 57.4( J — U.ro Pro®. Pen. 6X1 +0. 

C ““” Assurance L*d.Y . 617 5?_a +<L 

1 Olympr Wy. WomUcy. HA8 ONBL 01-802 88» Eagfe Star Insur/Midland Ass. tion Wgd Cap FdfttU <5^ +0. 

" 'ra = «S2S-“-SS- Irish Life Assorano: Cd Lid. 


ity Unlu 

.- OperreUnit 
Exec. Bald. OiU 


. qxj)4 

734- 

_ . , 943 

Exec. Equity Unit 1 749 

Exec. Prop . 973 

_ Current unit value An 

Balance Bond 1941 99 

Equity Bond.. 

JSH 


01-3539887 
+L91 - 


Hnfri. Life Xnsnr. Ca (UJB.) LULY 
P.O. Bax Zx'Stracuage. 0438 5610X 
Monulilo Inv. Bd— J27.L 2&5) 4 42 


-lJ Z KaglriBOd Units. 


3511+121 6*0 


General Portfolio Life Xus. C. Ud.? „ 

60 Barthafcaqew CL. Waltham Cross. WX3UT71 pj™] wSS.^ gSL^Sxi . X&2 Z.’J 5*0 KEL PensfettS Ltd . . Swxn Co on. FeLenrfkjd. Hunu._ JWld 3281 Cjp. Gruvr^hRd. ' 

Portfolio Fund (9674 — | .. — j — MUton Ccnrt, Dorking, Surrey.' • 0011 lovestmmi Fund 100.5 93J| -20| — ♦ Ex empt Flex-Fd. 

. King & Suxson Lid.- ' NdexAer. Units— 1«.7 68*1 +6.« — Schroder Life Gronn? 

s= 5 S 4 s>& r?. 

sa-j =. ggsi»a fejm 

127J( . — J _ 


Li, Flnsbuty Square. EC2L 

Blue CXd. Aug- 14 B0.9O 

M imaged Fund — (127.7 
Prop Mod. Aue. X Q31.1' 
Prop. Mod. Gth. (13X1 


+2j Z Merchant Investors Assurance? 

+02 — 125. High Street, CrqntaL 01-68601 

-0 4 - Com . Den Fd - 110.9 +02 - 

-6.4 — Mono' Mrbl_ B. 116* +0J — 

+0.4 — Mer.Inr. Man. Fd- 82* +1*1 — 

.. ... — Mar. lou.Pty. Bd.. ■ 106* .. — 

+£•$ — Equity Bond <4* +X4 — 

+a<| — Prop Pens. 103* .... 1 — 

,, Mao. Pens. 9X8 +X8 — 

Id Equity Pena_— U59 +0.4 +4* _ 

01-6288293 Coav. Dep Pens— 100.7 +02 — 

i 4jju Mpn.MkLPeaa_ .122* +04 “ 


Reliance Mutual 

(UJK.) Ltd-Y Tun bridge Wells. KcnL 0883222'i 

S610X Rri-PropBds. 1145 J - J ._...) _ 

m 4 9Xt Rival Insurance Group 

1. North John a, Liverpool. • 051236663 


Tindall GrocpV 

lacanynge Road, Bristol. 0R23E241 

3-waj-Fd. Auc. 21— | 9X4 [ —XU — 

Prop Fd. A u K . 21 .1 8X2 ]-3ft| — 

Tfep»(l F«L auk 21 1 108* * +0.«l — 

O’seaal oFdAu frO . . (3B0 60JOJ — _| — 


ace? Rcyal Shield Fd. —I«7 6 91« . — I — 

01-6860171 Save * Prosper Grotip Vanbrugh Life Assurance? 

^ “ 4.GLHelrii'«.T+nA-n.EC3. 012681717 41-43 Madd-n SL, Ida WLR SLA. 01-4S84B23 

T+l _ Wald. tire. Fd. 190* 95.41-6.41 -0.4 ManaudFd [M.l 99 J| +X<( — 

_ "Prop. Fds 106 6 1126/ _.... — Eqully Fd U272 - 133.W +-J.7] — 

+i‘J _ ■ Dcpa.It Fd. 1052 U3*j — Fixed Interest Fd ]U12 .11715+04 — 

fcaFd— JK-1 107.3+3.0 — .Property Fd h0SJ IXLlj ._ .7 _ 

++J.I — Pea Fd.. 12X7 1282] _ 'Casta Fund UM3 10*4 --J — 

tta _ ? Comply Pen. f 'd— 12E2 1».« 

Price* on "Aur.- 16. •■■Auk 8, 

iWoekly ValuaLloo*. t Price monthly _ _ . - 


5mm Conn, Feteraflrid, Hants. 
Investment Food 160-5 1 


CaxGrawtta Bd. — 1 
9X51 -201 — ♦Exem ptFIeaLFd. I 


ma -j — jvew Zealand Ins. Ox (UK) Ltd- Fd . 

“ssa ' - w „ ISS^taTlT 


Capital Life Assurance? United R«mre.wjj. 01-220 mas Next sub. day Sent, i Fd- t Au'C a f4 J - — 

ontogsLawdA nw iflLBiiBaBU. ne^Farmne-J otu } ---j - S - J - Mew Zealand Ins. Ox (UK) Ltd- ♦Eq uity wl &g.in, 

Key tiro Ana 13— I 0.7912 -I B.91 ( -..J _ CmL Sec Bn (9X9 — wtFriarS^&attamd. . <770262855 JSSSSaSTif 

. . . - GiSSuperFtuidl.l £703*0 H -J - Langham life Assnrance Ox LUL KlwlKeylnv (96.7 - 99.7] — | - 

Chitfae: Jopbet Life Ass. Ox Lid.? ' imidalHsa, Firebar* &L. BC2. 01-0288881 . Pp. Fd. Ang. 20. 

‘ 2X4. “f 38 ® Guardian Rt^d Exchange .■ SA -gU'—J - . NM Pfensimis Uanagemnt Ltd. ^ ^ e 

Mmw un. Gtj 26 3 1. .J Royal Exchange, BUS 01-2637107 prop Units (US) T £3.2 ] 4X Grocecluiicb SL. EC3P3HH. 01-6234200 Scot Widows Fnd- ft Life Ass. Soc. Ftature Aisd. Gth. 

Managed Btfa. So.4 32H _."j — aProperty Bonds [130.1 13X9 J — . Wisp (SP) Man Fd&2 6dJ — . Mgaeed FIukI WJt — -J — 9. S. Andren's ScuEdliilsir*»i H12 Z\D Res. Aasd. Pen*.-- 

EtouliyBds, 1202 ' »3 J — P*ajSaaFd.l3taT(9S.7 10M ~ . ; Prices on AUg X Next dealing ScpL X Irrrest. Ply. Auk 13(25X2 2S6.M J — Flex. Inv. Growth 


+0.4( — 
+ 0.1 — 
+0.SJ — 
+ 0.1 — 


jg^ mm - w,sp<sn “ 


♦Pen.Fnd.Aec 
Pp. FiAng 20. 
Dep. FdL Aug *2 


XLO.sj -+0-21 _ , Windsor Life Assnr- Co. Ltd. 
IWfl+OJ] — SX High Street. Windsor. TW. 68144. • 

i <r_ G+, Life Inv. FI ant (45* . 48-Ot | — 


1 :El - 

ab|97j UZ*| 


OFFSHOKE AND OVERSEAS FUNDS 


i i 

Albany M anagem ent Ctx Ud. dutrterhonse Japhet 

Pd- Bax 15481 HareUtan. Bermuda. I. PStrematerRoiv. EC4. 01-2 

ARnny Stand Ud—UCSiSS 5.96] — J -054 Adiropa _fDUK50 VLM 

1 Adi verba DM4UI. 5US 

Ftan rin X. — — NO8J0 3Xg+0J0 

Anstralian Selection Fund N.V. • ■ - “gj 

20 Red Linn Coral, EM gSTS'scm SwJr *x» ftSI-faO 

CAjaoGbmi | USK85 J+0R5| - 

— - . Neat sub. thy Aug. 29 , . 

Comhffl Ins. (Guernsey) Ltd. 

_ _ P.O. Box 1ST, EL Peter Port. Guernsey 

Banqae BntxeSes Lambert intjUraJUrtria— fl36* 148. K ...... 

Z Itaa de Is H tfl d te B 1000. Brussels. 

Hroia fimS 0 ? y F ~*~ l 3I§ BarUiig Management Ltd. 

Renta Cap. LF—PJ77* LOTl] -3] Cap 15. Ben S-. Sydney. N.SW, Australia 

Darting Ftmd (ASX40 L<9| 

Bt of London ft S- America Ud. _ _ 

9M6L Queen Vtcuria SL. BOX 01-246 9022 Gron P 


'free World Pond Ltd. *K*yselex Magt. Jersey Led. l Sanmel Montagn fen- Agts. 

01-2483989 Butterfield BUg+ Handlloa Bcnnnds. . PO Bob 86. SL Hriier. Jersey. (Eaq 01-606 7070) U4, Old Broad 5l_ ECJ. 01-6891 

| 7*7 KAV.JuIySlM. — _| SUS15759 | — 4 — Fmsricx SerPnOW .....J 2S0 tAncha-GUt Edfre~g933 93J\ 11 

X77 . Keysde* Inrt E47S 7 -It 335 ftni.—p- Tpra.?? i-S?3 — J 

A an . Fonselex Europe.. SuFJOICO 320 TAnchar-B’ Units ISB6.71. 0.7taf — J . 

7*6 r T ttonmnh '¥ M Karsetcx Enrope- E4J2 4*7 2H t Anchor Wall SL 

X.9? G.T. Beramna UL J^an GHi. Fund- USS15*9 „... - TDo.AusLJcto. 

iw BX d Bcnnpda Fhmt SL, HamUo, BmdX Keyaclcx Japan — E3L82 6J4-a.ll — *Da Wall SL do. 

BerryPaePdAiigm . | UBS2U3 I ~...| - Central Assets — | EUBAS +0^ — p A»eb» AusL _ . 

no p ° w Anp y li t ? a s T» w on] i IBM tea Not auh. dare fTuas. fll ed. "Fri. 

t?TfAAS.l0_.r^2 IS l” King ft Shaamm Mgrs. (Jersey) LUL ^SSs 

- 8amrcb3L.St.HriierJgy.CJ. 05343SSII . Hope ^^r | 5L TSU43 I [ - 

NGiUFuadarayj 00.0 _ 10.481 | 12DB *MamSFiUiZZ SUS6J7 J . T| - 

Nest uib. day Sepc A =f<AV Aue. IS- +NAV Aug. JS 


TDaAusLJerx. 
*Da Wall SL da 
■Atacbar AnsL - 


Ttarget Trust Mgrs. (Cayman) Ltd. 
01-6886461 PO. Box 710. Grand Cayman. Cbynun la. 
..._] UJS TgL OBshore Cay. '(0 557 0.596] — 4 — 

— 1 278 tCayman S vslna on Aue. 20. 

— J |*3 Next sub. day Ang. 27. 


, '®3 "-A - T< *y° l*aclHc Holdings N.V. . 

AS8.7B . “oSU . la 


Next sub. dare fTuea. tWed. -Fri. 


umraiia ' HiQ Sattud ft Cbl (GoentseF) Ltd- 

L<9| ....4 7.16 g SL M VM. QwnMXCT. Klelnwort Benson Ldn. Agts. 

Guernsey TB ma j.»u xjfl ** 


163. BopefiL. Glasgow. C2. * 041-221 9Q 

■HopeSLFd | W5M43 ( ( — 

IMamroFnnd S1136J7 ] . T| _ 

Aug. ?NAV Aqg. J5 


i-Frl . NAV per share AUg. IB USSSBB7. 

dviser) Tokyo Pacific Hlrigs- (Seaboard) N.T. 

041-221 9021 lntiails Manacemcot Ca N.V- Curaua 
| | — NAV per tlure Aog. 18 USS2L8G. 


UaaicTadgUlHI | - ....f — 

Net assrt raise August 11 


Barclay* Unicorn InL (Ch. &J lid..' 
Church Sl. a. Heller. Jersey- ' ' 09S43SSU 


TjO. Bax 1447. Naesxr. Bahamas 
DritaDFdAU622..»USS.93i1uDJ6Aal .... ! -0.1 
Delta tire. Aug. 22 IBXUQ 1*8 — J — 

Dolt* Uni Aug.22.IU5 7X5| I — 

Drejyfns Infercontinentai Inv. Fd. 


Hill Samuel Overseas Fund S.A. 
77 Hue NotrUtane. Ureemhairg. 

Nav. Aog. 15 1876—1 USS13J6 | — J - 


m a lTfl Bfdtiwort Besson Un. Agts. lOa, Boulerard Royal- tasembourr. 

1 1 20, Fenchureb 6L.EC3. 01-629 8Q0O NAV Ang. IB | U5S9.01 (_ ( — 

Sunn vest. ua. F. [ 1160 -20] 5*1 «. ... 

Guernacy lae M2.< <6.4 ..._. 3*6 Ncg«t lid. 

Da Accntn WX7 539 3*6 Bonk id Bermuda Bldgs-. BxnUtoa Brmda 

NAVAitg.lS^ 1 . 514 i - ] - 


KB intnL Fd. USS958 

KB Japan Fd. D5PTJZ._ *4 

Signal Bermuda-. USJ3.W 
Unlfomfa Pm DB28JB 21 


! ~ 4 “ 


H2 Old Court Food Mngrs. lid- 




Barclays Unlconi InL (X O. Man) lid Ebor Managonenl (Jersey) 

gf.VlttariaSL, Pwulftg. LeJL 06244858, 37 Broad Sti SL Hdier. Jsrxey. 0904 3KB1 

^SL A fi^g2 SS rd » a^^faz-^ 6 l 


J] inv. Fd. International pacific Inv. Mngt Ltd. "" 

*»». P.O. Ba« B3S7. 56. Pin SL, SyGnsj. Ausl 

lUd ...-J — jsreiia BwHy TatjAjm - Ural I 5*5 LawoDt Investment MngL lid. 

8. A. George's SL, tan giro, la>L offi 

^004 3 B 92 Japan ft Flar Eastern Sees. Man- 'iSnSki&GStoju* 54*1 ZZj 

CTStia 229 Cam* PO Bax 990. Hom! Kan* 

5*7 JflP- * AW-XBI SHK8.7M ] .—I ' J*» . 


P.O. SB. Sl Julians Ct- Gux+reey . 048126331 3-W 


Triumph Oceanic InL Fnd. Mgrs. 

6. Church SL.SL Helier. Jersey. 053438811 
Intenuilana] FmL.pl* 30J| -0*f 610 
‘As at Aug. 22. Next sub. dq- Aug. 20. 

Tyndall Gronp) 0272 32241 
Hamiilau, Bennuda It S L Udier. Jersey- 
O'seos Dis Aug 2D _ I17XU0 I4M] —..J 6H 

O'seas AcaAua2D-tUS51.Q L5H J 6*0 

OfSupDlst Aug. l2l£6*0 7J3q _..J 6*6 
O. fStgiAce Aug 120*0 9*« „,Z| bMO 


t&smstn 


y. PMBZ033I 3-Way InL Aug. 2X _ 

'■ July 81146* 434 --J 5.76 JntManFdJaJjSl.|89* . 93L6] ..ZT — 

Aug_ 1 „tU3S 120,7) >|f . a J 128 " 

■ma " 0CtaLFtfASri5.Nf* i«A - J - United States TsL IntL A*. C®, - ■ 

utd. oca CxFd. July 3U89.1 . . — J 7 J«1A Rue Aldriuar. Lutafflbrerfi. 

Save ft Prosper International lid- ubtulidt Fod._| nssiUfl (+lm Ley 

"“yj 37. Brood EL. GL Heller. Jof»y 053420531 ■ Htt aastt raloe AUfiUEt a, 

,'ffi.«5itd!SS s. c. wiranrs & &. ud. 1 :' 

J'*«u FZF AB+Ut.lisnsj! BJS l — SO-OreshraarecLSJCt 01-6004538 


■ k rna|iei uusnuiu+um uu. | |-«Mre 

.Broad EL. Sl Heller. Jartay • 053420531 • riCt asStt ™“ e Aujraa 21+ 

I. 1 «2&SZy!®M :d ~ £ c. wtatnw * co. Ltd. 


Bridge Manag e ment 

P.O. Bnr 508, Gntad CftrinkO. drain la ' 

NU>mhfthiJiilyL-| Y1X328 ]..-.( — 

PD. Box wm*. Nastan, N P. Bitiamau 

Kipps. FdApg. 30, ,(33J8 34*9] J L10 


BatterfHdd Management Co. Ltd. - w nu * B ‘* ««““ey mu, t 

P-O. Bos. IBS. TCnuQtna Bennuda. 

Btottrcsx Equity ^(USHLSS ■' 3*01 J 1U Cesly Fd-.taf. 13. J USS317 

Rattans 1 o«>tn«_h^j-S9 X*d] - ...| 

Pnwx at Ang. u. N*« sub. sept- 13 pMit, n 


Enrosyndlcat Granp 

Earoanion Las. F +RL741 Lgll -Y 4.97- 

jflnsQCB Uiuon [323 336, -3 53* 

Agents M It Hath (child It Son* Lid. 

636 4256, HU] Samuel & Ca LuL 628 8011 

F. ft C MgmL LUL Inv. Advisers 

1-2, Laurence Pountaey HilL EKS4R OBA. 

01-833 4880 

CcnTyFd. Aufr.13. 4 USS317 1 J — 


I'dnc. Fnr AajuMS J 
SeproAttfr.31 


_ . CUT Ltd. July 31.. 


janfine FKsntag fc Ox Ltd- - ***** » J™ W '■ 

4dtb floor. CutuBEhe Centre, Hub* Kwc ' Schleslnger Fni Mgrs. (Jersey) Ltd. 
janflueEftnBdt-J HK5Z19.99 I StJ] _...] UQ Pa Bax HP, 12, E*pl“ade. S. Uri^. Jersey. Aug. 14. 

iSSSSuSte? : H ^ Lloyds Bank International Limited !«««« Joreey »i*f ---( - World Wide Growth Management.!, 

jardtne Phlp-Tst- mmn 1 — LAST Manufrcmeni, pci ito 17H 1211 Ccoevn. J. Henry Schroder Wagg & Ca. Ltd. IDs. Builerod Bwri. LusaEbounz. 

._■ ,4^5^ w - 

Tralalcur July 31 .1 SUSOJ6 I ..Zj — 

Jersey IntL Fnnd Muugement Ltd. M A G Granp (rKcKa) 1jIb - ' 

HIU GtaCCLSLBhliar. Jnnu^f. 00432771 row Q«b™ Tnvrw Hill. BC3R6H0L Nnger ft FYietllanoer UX Agents ' VATFC - • 


22. Hiu EtrecL. SL Boiiar. J bhct. 
UTlntOUiFd 2X4*9 


Fidelity MgmL & Xes. (Bdaj Ltd. 

P.O. Bra ffTft Hanultea Bermuda, 
fidelity InL Fond... I U 9514 .08 j .—J — 


030*32271 HirroQtn^ Tower HUL EC3R6BO. «b™*s 

2.45 01-620 4588 . 20. Cannre S-, KX 1)1-2468648 


NOTES 


USS2X79 

SUS88X 


Capital Internathmal SA. fidelity Im-Fnnd... U 8514 .06 

UL Rue du CmWer. am Genoia ' SSSffSRHwtr V^a 

CjdtalluLFurad^ SUS3W4 | —J - 2£^sK?F&: ^ 

CS Intern tttional Mana g ement ~ti<L. sorie« Aiintmi ojs 

p.o. Bent 125& Ran+Pro Bermuda Scries B rPactflej . . £3.01 

CS Anriea Fd. PSS9 .77 1 — J -9J* 

CS Tuemna FtandZI mg J J BM V ra s T. Hanagere Ud. 

iJSS55fc:te* S8::: 1 « riiSiyT^^ 

'A* tt July U. Keu ffuh. dv An*. IB rlntlutuL IllftiJ lift 



& Ctaureh SL. El Heller. Jr CL 0SS4 nau 
rtntinsX |Ufti2 lift 03; — 


jersey Svgx Bk. Unit TsL Mgrs. Ltd. r j - Safer ^ 

2 i New Scrset 3t Hriler.Jeraey- OSK30391 AustJfiea^JfU-1462 ■ XWfl J ™ zCnn H Pb& 

Prieta fw' Ang- s£ ^^^y"Anfr. d », . ' Worldwide Aug. 

M anagqaeitt Jersey Ltd- 30. \naon« sltoSV low. * oesftdssa 

B, Cherch ftreeLSC. Beilis, Jmo- CtstLaSSll Grrai«rPeelBc- — 11133 X2US . ...J — IntaLFA^. 

Xera^GceCt^tUI-pU 58*1 1 — lut JneomeTal — RS6 ft5| ....I 7*8 Jersey Energy 

KumtaGaetiKomrift* «u( — S.C.H. Growth ..(73.7 -* 74*^ ...._] — VriuoOnAug.™ 




’ aPrilcrite and 

Slater Walker Ins. Co. <CL> JLld. . 

2. G ranee Plaee; SL Priar Port, Guenuejr. :fc t«£?b arf5?“e mtf* peaat *- , 

Worldwide Aug. 22.) Ml , I +1*1 

Slater Winter Oersej) • ' '- 

26. Church SL, a. Haller. Jorso-. OSH 31381 » ODered See 

Growth Inv«+__ 12124 229*xj) +9*1 in ?g t ° 5 ” « . bought 


oepUSSO Growth Invest 


, insurance boudL 



I 


V 


-pn 




£b7 AjMBeneFUfln. £94 Qh20°t 

190 Aflen Eav»£l. 310 +10 135 

45 Allied Irish. 112 Q25* 

W MidoCootnl_« 55 +1 — 

*>S ArtuthntfLil- 160 751 

170 Au*t4JiZ.Ei._ 345 t4.09 

Oik aqrfrftter.SJ.125 £30% QSL-Jfl 

22% Bt Hawaii mill 35 «sM.« 

ia 3tii3mdEi_. 310 i»i 6 s 

£56 DalOprCrOlSS. £130 WlO^ 

Uh BLLami.Vil.. 22 ..... 015% 
ISO Bklcucj iVK£l 220 ..._. 7.25 

370 91N.S.W SA2— 560 Q28c 

104 BaokSnUandU. 235 +10 8 31 
£20% Santa* N.YJ1P- E25% QS3D0 

112 BardwjEl 265 +15 857 

19 EatwiSdwjrdi— «2 -1 $U 

13 BcwriMiCTJ— 65 +4 211 

75 Brant SbinhrU 170 6.94 

UQ raerSsxiaii^ 225 +2 »*> 

13 Cedar Hldci 20p. 13 +1.4 

48 Clive Di<nttOp_ 51 3.0 

149 Oral Aiu. (SAD- 220 +5 QK% 

£10% CraTitfcDMUK- 02 Q17"* 

£17*2 C'ligBjftikKrIOO £21% Qll% 
7 Cnnxiihian lto_- 7 ..... — 

£101^ ' red. France FTS £24 09.7«i 

133 Do*ffl(G.R.i 133* 525_ 


53 'ff 


na 9g* o-TB 
De.Sjpe 77-30 


° DsuruyDay 24 fl-ZJ 

25 c C Finance.-.- 30 157 

First Xaf I Op 4*; 1.05 

% OoWrUiTMJ. 2 ‘, . .. - 

5'^ F laser Anf. lOju 11 +% 0.7b 

17? ''-errart Natal 255 +3 12.18 

22 ■ ■life, iA.i 39 1 65 

6 ^ <7i1letl BnK.£l 153 .. +6 7 

13 U-MdcffiSliySp. 18 +1 0.71 

53 (jjiatflar-. 33 -2 L 6 q 

55 CumoasPeat— 141 +3 7.11 

58 ti-icihros 194 +7 7.1 

3 UjwIiii ins , Pa 8 ±0.67 

23 Kill Samuel 82 +4 5.56 

200 Di> Jfarra.’Kj — . 750 — 

118 HotKaucStai 224 +4 9208 

40 Jfe^TnDt*. — . 68 4.0 

78 JcMJpJifLewil.. 215 642 

32 KeyierUUnomi. 50 LI 

?o Kinsigwxajr-. so zba 

30 WeiiwortEX — 92 3 .19 

94 UnytfcCl 215 +17 76.93 

18 Manna Fla.2>p. 28 d325 

10 Merc. Credit 2ff* ..... fttL12 

£55 Ew.9pcCaov.t9a_ £S3 09* 

39 Mercury See 108 +1 2.76 

122 Midludfl 250sl +9 00.76 

£46 DaTlAiKffi- £76 +2 07%S 

£571; Do IMASBPB... £75 GIOV- 

14% Minster Assets— 37% 273 

80 NaLBfcAusiSAJ 225 lQW= 

25 NaLCaoLiirp..^. 59 +3 201 

83 MWesLCI 215 +12 8.28 

105 rvhmdersEl 395 873 

134 See combe MC £1 . 245 +5 H12.73 

27 Slater Walker 61 t5.bl 

251; Smilh St Aub — 55 .... h3.63 

210 SaudikCtaartEL 445 +10 13.29 

9a Trade Dec. I LSI, S 6 % .... QUc 

56 rs.Bk.AIr.50c_ 85 MM*. 

157 L'ninoOiscEl 310 +5 71608 

11 L'JJT 19 +1 B~ 

i £ 10 % Well* FarReSS— £10% -h Qftic 

42 Wi n trust 3Tp 62 .... 2.42 

Hire Purchase, etc. 

4 BntDetotSer I0p. 11 *tfL4 

10 CaH|c'«iHdr>i10p 20 024 

£54 He gyre Fr.lOO. £79 (QV*< 

26 Lloyds! Sent 20p 52 +1 3.01 

11 LndS.'oLFln lOp. 15 17 

33 ITir: Financial.. 66 +1 397 

12 SlsftedhMp— 20 159 

10 Wajoo Finance.. 26 L5 
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FINANCIAL TIMES 


r Were creating 
a lot of interest. 
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OF THE WEEK 



A 

saviour of 



BY TREVOR BAILEY 



DAVID STEELE must go down 
■a? tine o! cricket's )vss likely 
he rues. He is 33. looks older 
hccmi^f nl his grey hair, wears 
spectacles, is unassuming and 
before this summer seemed 
destined to be rated no higher 
than a very dependable batsmen 
for one of the less romantic 
counties. 

A career batting average of 
around 30 appears to endorse this 
verdict. 3nd certainly did not sug 
zest him becoming at this laic 
stage of his career an inter 
national player, let alone a 
saviour of England. 

He was brought in at Lord's to 
provide determination and stabi 
lily lo a battling line-up which 
had been short of both these 
virtues against Australian pace 
lost winter and in ihe first 
encounter this summer. David 
responded with scores of 50. 45 
73 and 92. which must have 
exceeded the wildest expectations 
uf the selectors. In addition, he 
also look a century off the 
tourists for Northerns. 

He has hecn one of the main 
re a sods why England went dose 
to winning the last two Tests. 


Courageous 


His deeds raise two questions 
First, why has he dune so well 
and secondly, why was he not 
chosen before'* 

Steele's success has stemmed 
largely from t he faci lhai he 
is fundamentally correct and 
keeps within his limitations. He 
has plenty of courage and is one 
of those batsmen who invariably 
have to be dug out. He is pre 
pared r« meet fan howling with 
his weight on the front foot, 
which on these pitches has been 
feasible. 

The second question is more 
difficult to answer. He came 
from Staffordshire, which pro- 
duces more first-class cricketer*, 
than any other second-class 
county. The normal pedigree of 
a genuine international is a 
place m his county XI in his 
iaie teens. |i;s cap in Ins early 
'.’IK and selection fur hi* country 
before ii : . is -J5. 

Circumstances decreed that 
this standard sequence could noi 
apply in Steele, although he was 
picked for Staffordshire at the 
ace of 15. which indicates his 
early potential 

Because first-class cricket is al 
host an uncertain career, his 
parents decided tfut he should 
complete his apprenticeship as a 
print compositor before he 
joined his cousin. Brian Crump, 
on the Northants staff in the 
early 60s. 

He was capped in 1965. hut u 
was not until 1971 that he 
showed himself to be better than 
just another good county player. 
He emphasised this still further 
in the following year by averag 
ing over 50 and hitting five 
centuries. 

Although he ought m have 
been considered fur England 
ih*>n. there was an understand- 
able feeling that tin-* was just 
another Indian summer. 

Until his surprise selection 
again*! the Australians. David 
Siooie » a; merely a good county 
bjlvm;iD wfmse crick el salary 

was approximately £2.000 per 
.innuiii. fn ihe winter months he 
vim* emplnved by Staples 
rnnien. first as a compositor 
pud for the pa«i two years as a 
.-rft-s .tci.-ioini oviM-mivv for their 
Ketier m*j ‘ompany. 

His natural modesty has 
pruied n cons/d>.»rj}»]* asset in 
his cricket cjreer. and I know 
him well onouch in guarantee 
lhat his efforts this summer will 
make no difference whatsoever. 


Benefit year 


Jut his efforts for England 
mid make a considerable dif- 
ence to his benefit which 
rf bants granted him ibis year, 
r county is neither large nor 
iliby. and Uieir benefits these 
,s fall into the Efi.OOO-tSMiO 
ogon. It is to he hoped lhat 
rid's" will realise rather more. 
Is wpU as his skill as a bats- 
n. hr is a useful change bowler 
I pivhahly the best leg slip 
rhe country. He .has a wry. dry 
so of humour, has never given 
= than his best, and is much 
rr tense and nervous than he 
tears It is c"nd 
« ronte to imeh a pleasant, 
et character. 


FINANCE MINISTERS MEET IN VENICE TO-MORROW 


EEC seeks joint IMF stance 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, August 22. 


EEC FINANCE Ministers meet ticularly by France and Ger- ington a blocking vote in fund associated with the “snake” — 
informally in Venice on Sunday many, to announce reflatooary decisions. The U.S. is still Sweden and Norway— more fully 
to prepare a common Community measures in the neirt few weeks, resisting this suggestion, but it Into the system. Austria keeps 
position For the annual [MF In preparing their position on is pointed out here that one easy its currency in line unilaterally, 
meeting in Washington at the gold officials here expect the answer to American anxieties Finally, the Ministers will 
beginning of next month. The ex- M inisters to agree to a compro- would be to reduce the percen- a ] so probably discuss " how far 
pnetation in Brussels is that the miee plan under which one sixth tage required to ensure a veto- the Community as such should 
Ministers should be able to en- of the IMF s gold stocks would Q n exchange rates, the Nine be represented "at tbe proposed 
dorse an agreed line on three be returned to member govern- ^ ave already agreed on a monetary summit, to Which only 
mam aspects of international monls at the official price, one formula which would lay down -three EEC members— -Germany, 
monetary reform — gold, new sixth would be sold at market- “stable but adjustable parities" France and Britain— have been 
Fund quotas, and future rules for related prices and !wo thirds as the ultimate objective. Float- invited. The other EEC coun- 
exchange rales. would he retained by the Fund. j D g would be allowed in special tries feel strongly that the Cora- 

A j sam,. lime th* Ministers Fl ! ofit ? from gold sales. which circumslanccs. but would . be munity should be officially repre. 
vw JikelJ lo X adv-amS^ rtf wmi i d be elther or i “** open subject to “appropriate rules” sented. , 
f he i r V e n i ce°t a I ks \ o discust^n ros mark,H 0r , l S “ emb " S° ver . n ; and IMF surveillance. It is not One solution would be to 
IS \!, r the W -st Sfron^r, mt ' nl , s - . wou,d be . used 10 - 3,d thought in Brussels, however. j QV ite Italy, current chairman of 

?3Hf!£e n L„;eT tr,e5 ' parucu - SSLS, at. o™«?3iL c-sfL S 


ine currencies, flowing th- ,arly tbe P °° reSt ' coufd be 'to 

French franc s return In Lhp RlncL'ine 10 ^. a ,* mngion next month. invite the Commission as an 

svsteiu laxr month- rhe nronos**d «°r * n 8 With the French franc s re^ observer. At the very least the 

Vive” mnnctiv P SmmIt : ** * s *« w F “ n . d .0 uolas ar * integration into the “snake uninvited ■ countries will .expect 
j .l ve inonciarj summit. concerned. the Ministers are Community officials now expect three that are present to 

tinn S e th" ComnIimHv mIC * ; xpecled 10 endors . e . a proposed Ministers to have further dis- speak on bcbal£ of all P the Nlne . 

linn m tjje community. formula that would bnng the cussions on bringing tn. the Swiss „ 

In this context, they are ex- U.S.'s share down below the 20 franc. There could also be some France eases stance 

peeled to co-ordinate plans, par- per cent, level that gives Wash- talk of bringing the countries ®n “floating" Page 9 


Industrial action threat 
to pubs and betting shops 


BY CHRISTIAN TYLER, LABOUR STAFF 


PUBS AND belling shops in At Ladbrokes a long-running managers in Britain believes it 
several pans nf the country may dispute has resulted in the sack- is part, of a national .campaign 
be shul this Bank Holiday week- ins of 280 workers in the Gias- by the TCWU to poach its 
end because of industrial action, qow area — 60 of whom have now members. 

Beltii)° sbop staff in dispute found other jobs. The National Association of 

with Ladbroke s in Scotland The TGWU. calling its Erst Licensed House Managers had 

decided yesterday to picket 200 national strike in tbe industry, been considering a merger with 
shops in South Coast holiday has urged all its Ladbroke's ® n jjnjbw- of unions, including 
resorts, and in London, Oxford members to stop work to-day the TGWu in order to win direct 
Newcastle and Edinburgh. and Monday. About £2m. would affiliation to the TUG. 

At the same time beer supplies normally cross tbe group’s 1.000 J» a |I 0 f 

to many lnd Coope houses in the counters in bets for tbe 13 race "f "V . . , .. 

Home Counties. East Anglia and meetings over the two days. “ has rejected tbe TGWU s 

ihe South-East are running short overtures, however, and re- 

bc cause of an overtime ban at a Niggling • commending its members, in a 

big hrewerv in Romford. Essex. 66 6 ballot to start in October, to join 

ind Coupe's problems are com- Lasr nieht Ladbroke's said 60 the white-collar Association of 

pounded by the threat of a strike of its 100 Scottish offices could Professional. Executive Clerical 
on Mondav bv 70 of their pub he shut, bul ali their English and computer Staffs (APEX i- 
managers "in Hertfordshire and offices would be open. "There A row has already broken out 

is not a dispute. There are 280 between NALHM and the 
ex-employees. Ail this niggling. TGWU over pub managers 

all these pickets, are not going employed by Anseils brewery 

to make all that difference.'' in the Midlands. 

The betting company and the said a spokesman. The Romford brewery dispute, 

brewing group are both involved The strike by Ind Coope pub involving 50 supervisors, is quite 
in recognition row s with the managers — members of the separate. Us effect on beer deli- 
Transport and General Workers' TGWU white-collar section — is veries could be felt for two or 
Union, which happens lo be over a local recognition row. but three weeks, said a spokesman 
recruiting vigorously in the a rival union claiming to repre- for Allied Breweries, Ind Coope s 
industries concerned. sent three-quarters of the 16.000 parent company. 


BL to cut 
Scottish 
truck 
output 


By Chris' Baur 

WORKERS at British Ley- 
land’s two Scottish factories at 
Bathgate and in Glasgow have 
been "told that deteriorating 
sales of trucks and tractors 
must lead to cuts in prodncUon. 

At Bathgate. in West- 
Lothian, a mass meeting of the 
factory’s 4,000 workers agreed 
to accept a plan for greater 
labour mobility to prevent tbe 
introduction of short-time 
working in tbe plant, where, 
about 360 employees are con- 
sidered to be surplus to 
requirements. 


neighbouring counties. 

Recognition 


South Africa sends troops into 
Angola to protect river project 


BY OUR FOREIGN STAFF 


THE PRESENCE of South South African - administered “In the face of the illegal 
African troops in southern territory. presence of foreign forces in the 

Angola — which Mr. Vorsler's Gov- Ever since the Portuguese north and south of Angola, the 
eminent has been trying to keep decided to retreat from Africa Republic of Zaire and South 
secret — has become an issue in there has been speculation that Africa will be responsible for 
the war involving the three war- South Africa would somehow future military confrontations,” 
ring African Nationalist move- want to assure tbe continuation said an MPLA communique, 
ments in the ex-Pmtuguese of the Cunene scheme. 

territory- While there is no evidence to U.S. denial 

, suggest that the South African - 

rorecs. i rt j 0 p S are doing any more than The U.S. Army immediately 
. . . . ^verai protect the installations, some issued a denial in Stuttgart, of 

hundred have apparently been Angolans fear that ir Ihc civil another section of the MPLA] 
>em north from Namibia (South- w;jr sela worse South Africa communique, in which itywas 
west Africa > * 

important 
nn ihe 
Ruacana Kalis. 


The South 
thought to 


African 

number 


Challenging 


At the company's Albion 
Works, Glasgow, some of the 
2,500 employees will start, a 
four-day week at the beginning 
or October. The number has 
still to be agreed with shop 
stewards, who are challenging 
the need for short-time 
working. 

British teylaad expects that 
the entire labour surplus at 
Batltgate wit 1 be eliminated 
through natural wastage. It 
does not say how long tbe 
production cuts will last, but 
confirms there will be no 
redundancies. 

Mr. Stanley McKeown, con- 
venor of shop stewards at Bath- 
gate, said: ** While we consider 
the situation serious, it is ny 
no means disastrous. The 
medium- and short-term posi- 
tion is secure," 

Tbe company says Ibat both 
borne and export markets have 
deteriorated. It is apparently 
having particular difficulty 
maintaining sates in Portugal. 
Angola and Nigeria, because of 
the political situation there. 
It also failed recently to win a 
substantial Post Office contract 
for chassis and cabs. 
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Signs of a turnrointd in senti- 


■-* ^ 


ment in equities began a fort- T n J p ^ r0 c G 11 3to31S.8 
night ago, with institutions Index rose 10 

nibble again but . - — 


starting to 
finding it difficult to deal in the 
required volume. The pressure 
became strong on 


of 52.79m . and a transfer bark 
of £2.5 m. Rpgmndl'i rent roll 
should, however he boosted Uik 58 
year, by at least £!m. 


As indicated in the June ErnCSt Scragg 
Monday— righls issue circular, the pro- E rn est Scragg was always a 


A ■: , 

I - r < - 


when the FT 30-Share Index parties have not been revalued s0 , Jfve „f juicy financial stnr:?; 

gained 11 points— and again but the surplus over cost and oC Healmc opportunities f<ir ,t 

yesterday, though volume has £4S.7m. on properties held for s hort-term operators. Bill nsa;*. f ■’ .* ' . 

ctinuln' ‘ lirtlo imnroVfmenL Javstnnmpnt has hppn written ‘ k.- ... i ' t * ; S- " 


Shown ' little improvement development has been written i trea „, , D vp f lors troubled by n-. 

Rallies in such slack conditions off. And after adding on the Hnan<'ial bririkmanship. an«J 

should rightly be treated with p and 1 J o.w and net capital wor ^ ers unsetried by its hi r» 

suspicion, but there was not deficit on disposals there is a an<1 g re policies, will nor h- 

much activity on the way down . particularly sad to see it xwal- 

either. and the market has sue- lowed up bv Stuno-Piait. In the 

cessfully coped with the 260r formal offer document Serous 

renewed weakness of sterling. It ■ ^ ; now projects lhal its loss for the 

is also worth pointing out that . 1 current year could be up k. 

the upturn has coincided with 220 - ~ f 5 (in 000 which suegevt? that 

a lull in the spate of rights . M the second-half profit roliow.nq 

issues, and a nrndown in the 200- j \ r j. ' the interim £640.000 deficit may 

underwriting commitments on .» 0 _ aj Vj not be quite as “appreciable" 

institutional books. A\ as niisiht have been hop^d. 

Giits, too, have shown overall J60 - — ' — ; Moreover the projected fail in 

buoyancy, taking the F.T. Gov- _ /~~~ ~ ' hnrrowinss to a "very low 

eminent Securities Index to 1 0 L _ i 1 1 L £1 level ” indicated in the (a l, 

within 2\ per cent, of the April 120 - f- IpDAPr^TV ~ r*-'P n n dues not appear tn have 

peak. This week’s fall in the f-- \* nUrCnl I — materialised, for Scrags’.* bunk 

U.S. money supply has caused 100 -J- F.T. ActaHflj Ifttef] overdrafts on August 5 stond 

the threat of higher American . i ' "I I I 1 111 at £5m.. actually higher than 

interest rates to recede. And BU J r * * M J J A at the lost September year-end. 

in London, yesterday's applies- g*5 However, even after recent 


I- 


losses Scrags still ha.« net 


tions’ of over £lbn. at the 1 
Treasury Bill tender showed total reduction hi reserves of tangible assets over £flm 

how the money is bursting out perhaps £100m. from the pro- Stone-Plait remains optimi- 

of the system. • forma figure of 5244m. given in tie that Scragg wiJJ be carain* 

the last report. This highlights profits in the October-Deccmnor 
Trtwn anil Citv ti,e P rob * en,s facing the com- quarter, the earliest period 

AUWU ’ pany. but many of the longer- which could be consolidated. 

Property shares have risen by terra questions about its future Scragg. moreover, is talkin; 
over a tenth in the last week, ? vere answered by the rights about slight signs of an upturn 
though a recovery of some kind issue, the further support from overseas in the textile cycle, 
was overdue after the earlier Prudential, and the direc- As for the frantic yo-yo pattern 
fall of more than two fifths from tors ’ assurance that the group „f Scragg’s business. Stone- 
the 1975 high. There have now ' h ,f s “sufficient working pjart reckons it will be possible f 
certainly been no favourable capital.’ The preliminary state- to smo nr,h out the trends bv • 

trends in the news background pent, however, adds the - appropriate production plan- 
since both British Land and, important news that the de- ning.“ This may mean a poll cy] 
last night. Town and City have gearing programme— with sales spreading deliveries, and r»f j 
reported losses fuily as big as of t0 eD “ MaJ, ch— taking advantage of different! 
had been feared. T and C made has not , QUt °.! f 1 ® 3111 and peak.$ and troughs in other 
losses of £12.1 m. for the year-to sales of £M4.2m„ slightly above textile machinery areas, 
the end of March, taking in a b . ook ^ alue ’ hav ® be ® n , made 
£l4m. deficit on the Central and since t n en - So with capital com- J^ 0 y C0 
District acquisition. But this is moments faUmg debt should J . 1 

before tax relief of £4.87m. and now be on the decline. But at Koycos bald announeemen.l 
net outgoings on development 20p, a capitalisation of £50m. tbal it has sold a farm nean 
properties of £9, 56m. underlines that it is going to be Sittmgbourne for £3.49m. and 

These preliminary fibres axe a lQ ns haul before there is a bought back part of the land for 
the first to cover a period mainly return to profits or more than a £3.6Sm. does not mean, appar- 
under' the new management, nominal dividend. ently, that it is in the habit or 

which has taken the opportunity The differences of view on Paying people £190.000 to take 
to spring clein the . accounts, capitalisation of development in- farms away. The undisclosed 
The transfer on development terest are shown by Regional purchaser is aho taking on fa.t : 
outgoings is being restricted to Properties' figures. Although liabilities. Royco says it wishe* 
schemes on which work- has it has decided not to make to move out of the farmins 
started, thus excluding sites, transfers from reserves on sites business, but it may aho be that 
This change, .also recently where work is unlikely to the advantages of establishes 
adopted by MEPC, means that start for more than two or a valuation ahead of the 
a further £1.37m. is charged to three years, this still means that Development Land Tax Bill 
the p and I account .'after tax. it is capitalising interest on have crossed the directors’ 

Short leaseholds are being perhaps £10m. out of £14.5ra. minds. Meanwhile it is worthy 
amortised and. the goodwill of of development sites. Hence of mention that the 176 acres 
the major 1972 acquisitions is tbe 1974-75 pre-tax profits of are valued at more than Royco’s 
being written off as the proper- £562,000 are before net interest entire market capitalisation — of 
ties are sold. and outgoings on developments £3.4m„ taking the shares at J7p. 




ne;i> lo defend the might be tempted lo encourage a alleged that U.S. Sky masters. 
1 n y n roe le cine project •* Katanga-type " .solution in were airlifting military supplies 
C.iine oe River at tbe which the country would be dis- from U.S. bases in West Germany 


raembered between the different to tbe main rival of the MPLA 
This joint Portucuesc-South groups. the National Front for- -the 

African project straddles the Yesterday the Marxist Popular Liberation of Angola (FNtA), 
border and is essentia) lo the Movement for the Liberation of whieh is supported by Zaire. 1 
plans tor industrial and mining Angola (MPLA) accused South MPLA has itself receivedrcon- 
development in .Yanuhi.t. assur- Africa, the V.S. and Zaire of siderable supplies of arms from 
ing eled deity and water for the interfering in Angola. the Soviet Union. 


Pessimism over Rhodesia talks 


BY TONY HAWKINS 


SALISBURY. August 22. 


THE Rhodesian can/trtutiona! Lhat. for its part, the Smith cation of l he Pretoria Agreement 
conference opens at 1ft a.m. on Government will allow ANC and will say so publicly If ihe 
Monday on the Victoria Falls leader? to travel freely outside ANC reneges. 

Bridge in a special train pro- Rhodesia to consult with their On the substantive issues, the 
vided by South African Rail- advisers and exiled Nationalist -gap is so wide it is difficult to 
ways. leaders. see the Justification for talks, let 

Both the Rhodesian Govern- The ANC rejects this inter- alone hope for any success; The 
ment and the African National prelalion. Its leader. Bishop ANC is demanding Black 
Council arc known to I,p enter- Abel Muzorewa. says he is not majority rule within a relatively 
ing the talks in a mood of deep going to Victoria Falls merely- short period and might, at . the 
pessimism. Not only are thev for a half-hour signing ceremony, very most, agree to a five-year 
poles apart on what kind uf It has been reported from transition period. The Smith 
future constitution thgv would Lusaka that the ANC will not Government, though, is -.com- 
like to see for Rhodesia, but as r co to substantive discussions niitted lo no early handowr to 
they are unable to agree on the within Rhodesia and that it will Black rule, and want instead 
oroeedure lo be followed m trv- seek some kind of outline of a some form of power-sharing, 
in~ to reach some Wind of con- constitutional document. based on a South African-style 

siifufianal Comoro mi*?. What is not clear is whether Homeland approach ensuring 

sti.unonai wmpr ^ dlsagre£ , raem be . White in While areas 

Rhodesia is ® cndm R •* ^' n ?. ad tween the ANC and the Zambian perpetuity, 
delegation, headed h; Mr. -n Government or whether Mr. 

Smith, ihe Prime Miniver, and chona, j n signing the Pretoria 
with no legal advisers, while ihe Agreement, took the view that 
ANC will have a I--ntan talks wse ntial first step was to get 
team hacked up b> six legal ^ lw0 s i^ es together on the 
advisers and a secretarial dele- ^ndge an( j then | ea ve them to 
gation. Mr.. Smith believes ine SOft out p roce( j u j- 3 j matters at 

^L [r ™ r_. n . Monday’s meeting. 

Scope for compromise on 


Same extent 


Not all Ley land plants have 
been hit to tbe same extent 
by falling sales. Overtime is 
available at tbe company’s five 
Lancashire plants, for in- 
stance, although this has been 
halted under sanctions imposed 
earlier this week by the 9,000 
workers who are in dispute 
over pay. 

• Some 2J200 workers have 
been recalled at British Ley- 
land’s two Triumph plants on 
Merseyside after settlement 
yesterday of an unofficial strike 
by 32 stacker truck drivers. 
There are to he further talks 
on the issue behind the dispute 
— I be dismissal of a driver for- 
atiegedly failing to carry out 
a supervisor's instructions. 


in 


EEC raises 
grain export 
levies 


By John Edwards, 
Commodities Editor 


Failure could spell disaster 
for Zambia Page 16 


Receptions ban 
in Bangladesh 

DACCA, August 22. 


THE EEC yesterday raised levies 
payahle on grain exports to 
ensure that surplus European 
grain was not sold below world 
jmarket levels to buyers such as 
the Soviet Union and Eastern 
European countries. 

Export levies were reintro- 
duced by tbe EEC Commission 
on August 19, after a long period 
during which Common Market 
grain prices were above world 
market levels and had. to be pro- 
tected by import levies. 


Monday' will only take ” a few 

r these is limited, bowe.er. On the 

SHi 3 «>— * — 

as? ays mss? 

£%h££. South Africfood ?™« X s ANC HlftVtXrtS f rira 0f > u ^rity nw »< f 
Zambian Cabinet Minister. Mr. ™ Mr Smith to make day apparently setting the style 

Mark rhoaa on behalf of ihe tr ^ , ser Mr ‘ ma » e r or ita administration. It banned 

ANr aswejf"as°the Giivermiienls at ‘cast some concessions in rePOptioDS fnr Ministers and 

of Zambia Botswana. Tanzania rL ‘ Sfl . ect eommiltees meeting nl h er Government officials and 

■ind Mozambique, is perfect !v outside Rhodesu or an amnesty abolished tbe traditional weicom- 

exolicit that Mondav s* meeting ^ or t'Crtam specified Nationalists 3r che$. coloured lights and 
will Ijc no more than a formal 10 P artlc, n«lc inside the country, g^ianding which were a Feature 

cerpmonv at which hoth sides Mr. Smith will, however, be of functions here. 

□uUicU'a-ree to nesoiiale a looking over his shoulder not After one week in office,, the.. . 

settlement T^eo mniitlt'e or com- only at his Right-wing but also Government seems to be cofleen- j of French and We« - Germarn 

miuees inside Rhodesia. at Mr. Vorster, who is anxious trating its policies on an anu- surplus grains to be sold to the 

Implicit in this aareement that this latest inilative should corruption drive, reduced Fond Soviet Umon, ana the increased 

according w RhoMan sources, prove Fruitful. costs and cuts in Government export levies- could well ensure 

is a pledge that the ANC will Sources here say Mri Vnrster spending. .that the sales would not be made 

run dow n the guerilla war and supports tbe Rbodwwn intenpre- Reuter J«*t too cheap a price. 


Holding out 

Sales of surplus EEC grain 
are being offered at weekly 
tenders and the Commission is 
holding out for prices in line 
with the rise in world market 
levels resulting from the large 
purchases by the Soviet Union 
and the prospect of further pur- 
chases by both .Russia and 
Eastern European countries nor- 
mally supplied by Russia. - 
There are negotiations in pro- 
gress for substantial quantities 


SSSSSSBpHH 

U.K. TO-DAY 


MAINLY dry, sunny intervals. 
Perhaps some rain later. 

S.IL, Cent. S.. E., Cent. N. Eng- 
land. E. Anglia, Mid lands, Channel 
. Islands 

Bright intervals. Mainly dry. 
Some rain likely later. Wind W., 
light or moderate. Temps, near 
normal. Max. 20C (-6SFJ. 

S.W. England, Wales, N. Ireland 
Bright, becoming cloudy. Rain 
at- times. Wind" S.W, to W„ 
moderate or fresh. Near normal. 
Max. ISC (64FL 
N.W. England, S.W. Scotland ; 

Bright, becoming cloudy. Rain 
at times. Wind W. to S.W.. light 
or moderate. Near normal. Max. 
ISC (B4F>. 

NJE. England, E. and N.E. Scot- 
land 

Sunny intervals. Dry. Cloudy 
later. Wind W. to S.W., light or 
moderate. Temps, above normal. 
Max. ISC (64F>. 

Best of Scotland 
Cloudy, rain later. Wind S.W., 
moderate or fresh. Near normal 
Max. 15C (59F). 

Outlook; Cloudy, some rain or 
showers, bright spells. 
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that offers more 
than most; 
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. If you are t hinking about exchanging your 

shares for an investment in a secure and well- 
managed fund, take a look at what City of 
West mins ter Assurance have to offer. 

You can often receive more than’ the offer value 
of your shares when they are exchanged for units* ' 

. We also pay all dealing expenses and stamp 

duty. And the Fund you will invest in has an ex- 
ceUent performance record over the past few years* 
Before you decide which share exchange 
scheme to choose, take a look at ours. AH you have 
to do is complete and return the coupon below, and 

S^eS e r Py0fOUrShareExchaC S e ■ 




K.‘C ... 


I R nastead H o us *. 6 Whitehorse Road, Croydon CRO 2JA | 


| Please send me details of your Share Exchange Scheme, 


Name, 


Address. 
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